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Though freight loadings suggest some lessening of 
business activity, the week’s records as a whole point 
to little more than a normal seasonal decline—or per- 
haps somewhat less than that—on the present low base. 
There is no indication, and no inherent probability, of 
any marked and early up-swing. 











USINESS continues 
apparently at about 
the same pitch of 
activity as in the past 
two or three weeks, 
with slight  indica- 

I tions of a mild sea- 

sonal recession, but of 

a "~~ | less slackening of the 
seasonal sort than might fairly be 
expected. This rather thin impres- 
sion of a fair degree of stability at 
the present rather low level perhaps 
depends mainly on the slight de- 
crease in the rate of steel ingot pro- 
duction, which this week has receded 
barely 1 per cent to about 73, after 
the similar decrease of last week 
from the week before. Automobile 
production is also holding up fairly 
well, considering the level. In some 
other directions the seasonal move- 
ment is either less than normal, as 
in freight loadings, or is wholly in- 
distinguishable, as in the case of 
building contracts. Nothing visible 
at the moment, with the exception of 
freight loadings, seems to indicate 
any increasing recession that will be 
more than a normal seasonal slack- 
ening. On the other hand, most 
observers will probably agree that 
there are no active indications of the 
return to normal trade by Septem- 
ber which has been promised this 
week by Secretary Lamont and Dr. 

Klein of the Department of Com- 

merce. It is a fair guess that busi- 

ness in general rates the declara- 
tions of these two officials as merely 

a part of the mechanical and now 

rather discredited Washington op- 

timism. 
It is worthy of note that the posi- 




















tion of practically all observers is 
that of watchful, and apparently not 
very hopeful, waiting. One must be 
impressed, in reading newspaper, 
bank and other printed comment of 
the more serious sort, hy the obvious 
fact that no observer, corporate or 
individual, seems to have any defi- 
nite idea of where improvement 
might logically begin to show itself. 
or why. It is obvious, however, that 
in a measure business is getting ac- 
customed to the relatively slackened 
pace, judged by the standards of 
1929. If we consider the fact that 
steel ingot production in the first 
five months of this year, at 20,475,- 
000 gross tons, was just below the 
corresponding output of 1928, and 
practically equal to the output in the 
same periods of 1927 and 1926, we 
may suspect that the present output 
of steel is not far from being that 
of a “normal” year, although it is 
some 4,000,000 tons below the pro- 
duction in that period in the boom 
year 1929. It is not improbably 
worth while for business to ponder 
on the possibility that our next 
period of “prosperity” may be vis- 
ibly lower than the apparent pros- 
perity of 1929. If the country could 
again get into the habit of carrying 
only a safe proportion of its con- 
sumption on credit, such a course 
pretty certainly would determine a 
prosperity level below that of 1929, 
and because of its sounder basis, a 
prosperity likely to continue much 
longer than that of last year. In 
point of fact, we are not only not 
deflated thoroughly, but we have 
little disposition to recognize that 
that sort (Continued on Next Page) 
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of deflation is the necessary preliminary 
to a really sound recovery. 

The week’s reports from the steel in- 
dustry, aside from noting a decrease of 
1 per cent in the rate of operation, to 
73 per cent of capacity, show little that 
is striking aside from a contiuation of 
the downward trend of prices. Heavy 
melting scrap is off 25 cents a ton at 
Pittsburgh, Chicago and St. Louis, and 
50 cents a ton at Cleveland and Phila- 





delphia. There have been general re- 

ductions in semi-finished steel. Billets, 
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slabs and sheet bars have been marked 
down $2 to $31 a gross ton. Skelp is 
down $2 a ton, and tin mill black plate 
is $1 a ton lower than recent minimum 
quotations. Light plates and sheets are 
also shaded in some markets. 

The main support of production is the 
very largé awards for line pipe, espe- 
cially for certain new natural gas lines. 
Structural steel awards are rather small 
at 31,000 tons. Railroad demand for 
steel continues to taper down, and pig 
iron markets are inactive. The Iron 
Age composite prices for finished steel 

and pig iron are unchanged, at 2.214 
cents a pound and $17.58 a gross ton, 
respectively. 

The most definitely downward indi- 
cation is again that of freight loadings, 
which for the week ended May 17 show 
a decrease of practically 4,000 cars from 
the total of the preceding week. The 
chart adjoining is the same as presented 
in this article last week, but with the 
curve for this year extended to cover the 
week just noted. 

The generally low level of freight 
loadings compared with recent preceding 
years is also marked again by the sharp 
decline of railroad net earnings. for 
April in comparison with those of a year 
ago. Seventy lines which have already 
reported for April show a decrease of 
12 per cent in gross and 33 in net, com- 




















paring with similar decreases of 11 per 
cent and 37 per cent for all Class I roads 
in the first quarter. 

Building contracts reported by the 
F. W. Dodge Corporation for the week 
ended May 22 show in the daily average 
for that week of $13,888,933, a drop of 
slightly over $6 million from the preced- 
ing week, and of nearly as much from 
the first eight days of the month. Com- 
parison of the first twenty business days 
of this month with the similar period of 
May, 1929, shows a total of contracts to 
that point in the present month which is 
21 millions higher than the correspond- 
ing figure last year. This unexpected 
relation is due to the fact that the third 
business week in May, 1929, showed a 
daily average of contracts of only 
$6,931,350, the smallest daily average 
since the figures were first reported in 
this form at the beginning of March, 
1926. The closing five days of May last 
year, however, showed a daily average 
of over $47,000,000; by the example of 
last year therefore it is difficult to ap- 
praise the significance of the average in 
the third week of the present month. We 
may venture the guess, however, that 
this current week will not produce a 
daily average of 47 millions. 

Automobile production has continued 
now for two months at a daily average 
of practically 100,000 cars, latterly 
showing a seasonal increase somewhat 
less than the normal. Ford and Chevro- 
let continue at about the same high 
rate, but there is sonte additional pro- 
duction by companies which are produc- 
ing new models, some of them earlier 
than usual. ;, 

The Annalist Index of Commodity 
Prices shows a technical advance of 0.1 
points to 132.2. Farm and food prod- 
ucts, with small price advances, are re- 
sponsible for the practically negligible 
change in the index. The average for 
May is 132.1, whichyis 1.1 per cent below 
the April index, ol 7.7 per cent under 
the index for May, 1929; there were de- 
clines in all grdups except the fuels, 

The New York Reserve Bank’s report 
on chain store, department store and 
wholesale sales shows increases in the 
first. two groups in comparison with 
April of last year, mainly attributed to 
the occurrence of Easter in April this 
year, instead of in March, as a year ago. 
Wholesale sales in the Second Reserve 
District were 10 per cent smaller than 
in 1929. It is significant that sales of 
machine tools were far below the vol- 
ume last year, for the sixth consecutive 
month. BENJAMIN BAKER. 


FINANCIAL 


Y)UBLIC interest in the stock market 
P has sunk to a low level. During 
the past week transactions on the 

New York Exchange have averaged only 
a little over two million shares a day, 
a figure which, allowing for the in- 
creased listings, is equivalent to the ex- 
treme dullness of the Summer of 1928 or 
the Spring of 1926. Neither last week’s 
reaction nor this week’s recovery of 
prices has drawn in any public following. 
Prices have advanced steadily through- 
out the week. The movement has not 
been rapid but it has been reasonably 
well led. The market as a whole has 
equaled the level reached on the crest 
of the rally a fortnight ago. A few 
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To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
stocks have broken through into new 
high ground since the April break. 

The week’s advance has been led by 
American Can, Steel, the motor stocks 
and the public utilities." The coppers, 
the tire stocks and the motion picture 
group have not advanced as well as the 
rest of the market. In the railroad 
group there have been scattering de- 
clines and the agricultural implement 
stocks have reacted. 

The market is thus behaving nor- 
mally enough. Lack of public interest, 
dullness, and narrowness of fluctuations 
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MARKETS 


are all characteristics of the trough of 
the market cycle. 

In all but one respect, indeed, the 
present general economic situation is 
similar to that which has prevailed in 
important periods of business depression 
in the past. Commodity prices are de- 
clining, business activity is at a low 
level, money is cheap, the bond market 
is pointed upward. The one thing that 
is wrong is that the stock market is by 
no means as low as it should be. The 
general industrial averages are still at 
the level of late 1928 or early 1929. 

One is inclined to wonder, however, 
whether the optimism which is behind 
the market’s unusual strength will stand 
up under the weight of unfavorable 
earnings reports that are certain to ap- 
pear during the next six months. In 
many quarters it has been cheerfully 
assumed that the business recession of 
1929-30 was merely a temporary reaction 
similar to the 1927 incident. Widespread 
propaganda has created the belief that 
activity is already back nearly to normal. 

The April railroad earnings figures 
published this week represent one of the 
first important collisions between the 
public’s conception of the situation and 
reality. As further reports of unfavor- 
able results come in, and as the indus- 
tries which normally tend to lag turn 
down, there is a likelihood that public 
confidence may be shaken. 

It is perhaps significant that a num- 
ber Of industries and stock groups 
which had previously held up well have 
recently given ground. Agricultural im- 
plement manufacturers, who have for 
the past several months been running on 
heavy schedules, are now reported to be 
curtailing. Attendance at motion picture 
theatres is said to be falling off some- 
what. At least one motor company which 
was operating at a high rate during the 
first quarter has recently curtailed 
sharply, with a resulting collapse in the 
stock. It is possible that some of the 
“depression proof” industries may not 
be immune after all,; but may merely 
be lagging. 

The above considerations, together 
with the uncertainty of the political out- 
look, suggest that even though the mar- 
ket may have ended its decline, the actual 
start of an important bull movement 
may be delayed. A few weeks of narrow 
range would certainly do no harm, after 
the excitement of past months. 

The money situation continues the 
most favorable item in the general out- 
look. During the current week time 
money rates declined to a new low level 
since 1924. Ninety-day loans are now 
quoted at 3 to 3% per cent. Commercial 
paper rates, seasonally corrected, have 
fallen to a new low level for the current 
movement. Bankers’ acceptances are 
near the 1924 low level. 

The demand for credit remains low. 
During the past two months commercia) 
loans of the reporting member banks, 
seasonally adjusted, have declined slight- 
ly. They are now at the lowest point in 
the past four years. 

This morning’s statement of the Fed- 
eral Reserve Banks shows no important 
change for the week. Rediscounts have 
increased moderately, making up the re- 
cession of the past fortnight. Holdings 
of bills bought in the open market are 
a shade lower. There has been no change 
in government security holdings. 

The foreign exchange markets have 
moved irregularly this week within a 
narrow range. Sterling and French 
francs are a shade lower as compared 
with last week. but the mark and guilder 
have made small gains. A. McB. 
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A Criticism of Stimulated Construction As a Cure 





|T SEEMS to have been 
generally taken for 
granted that any rem- 
edial action which 
leaders in politics and 
— business may choose 
: te indorse must inev- 
=== itably operate to the 
—x_J_ mutual benefit of all 
concerned. This acceptance, in most 
cases at least passive, of the ideas and 
methods advocated by a heretofore al- 
most ignored school of economic thought, 
is an unhappy omen. At best, it is evi- 
dence of the herd-mindedness of those 
who are, supposedly, the leaders in 
American economic opinion. When a wild 
bull market was charging on to the preci- 
pice and its subsequent demise, more 
than a few professors were caught in 
the tide of mass emotion. It is therefore 
not surprising to find this new herd- 
mindedness in the acceptance of an eco- 
nomic cure-all which consists essentially 
in the expenditure for alleged social rea- 
sons, of funds which would not be spent 
on the basis of business considerations. 
There are, it must be granted, circum- 
stances in which any move at all is the 
right one; at least when any action at 
all is better than doing nothing. When 
conditions are so bad that they cannot 
well be worse, action without thought 
may seem justified. At such a time, it 
appears that nothing can do any harm, 
and there always seems to be a possi- 
bility that even a move made at random 
may bring about improvement. If, there- 
fore, one is prepared to concede that the 
country has been so far down the scale 
of depression that it could go no further, 
and could fare no worse, unthinking ac- 
ceptance of current cure-alls would per- 
haps be justified. The present writer, 
however, does not view the recent past 
through such dark glasses. In his opin- 
ion, even the panic days of October and 
November, 1929, did not justify action 
based on unsound economic principles. 
It is important to remember that, re- 
zardless of the difficulties in a situation, 
it can usually be made worse by inexpert 
tinkering. This is a phase of the prob- 
lem which has apparently been over- 
looked. 















Theory of the Construction Remedy 

Since it is proposed to criticize what 
are called the “constructive” policies of 
Mr. Hoover, it will be well to summarize 
them. Public works construction is a 
large factor in the planned prosperity 
theory, of course, and even larger, finan- 
cially, is the proposal to push the con- 
struction of all classes of buildings, ma- 
chinery, and equipment. It will be re- 
membered, no doubt, that the several 
groups of major executives called to 
Washington were urged to carry on with 
existing plans for expansion of capital 
facilities, and to enlarge and improve 
their various and sundry productive and 
distributive agencies. Briefly then, the 
plan is to augment the productive and 
distributive facilities, to spend more 
funds for what the economist would call 
“capital goods.” The familiar theme runs 
on to the effect that men thus given 
employment will be able to buy consump- 
tion goods which, in times like the pres- 
ent, seem to be a drug on the market. 
In the words of Governor Brewster, “The 
release of three billions in construction 
contracts by public and quasi-public au- 
thorities would remedy or ameliorate the 
situation in the twinkling of an eye.” 

Leaving aside any consideration of the 
duration of this “twinkling eye” (it is 
now eight months since October, 1929), 
there are two grounds for criticism of 


for Business 


Depression 


By E. C. HARWOOD 


the plan as outlined. These are: 1, that 
the scheme does not attempt to deal with 
the underlying causes of depression; and 
2, that the proposal is economically un- 
sound and destructive. These will be con- 
sidered in turn. 


The Plan Does Not Correct Basic 
Economic Maladjustment 


Generally speaking, there has been no 
attempt on the part of its proponents to 
justify the plan on the grounds that it 
corrects causal maladjustments. True, 
Foster and Catchings in “The Road to 
Plenty” play with the thought that in- 
dividuals generally save too much and 


spend too little. Not a great deal has 
been heard of this contention recently. 
Still, it might be claimed that the cure 
proposed was intended to compensate for 
a shortage of productive and distributive 
facilities. 

The weakness of any such contention, 
in so far as the present situation is con- 
cerned, is quite apparent. During most 
of 1929, a veritable Niagara of funds 
flowed into new enterprises. Money could 
have been, and was, obtained in almost 
any amounts for almost any project. 
Financing was never easier, and cer- 
tainly any of the large units of Amer- 
ican business could have obtained ample 


Railroad Earnings Show 
Moderate Improvement 


erate improvement in April, fol- 

lowing a sharp dip in March to the 
lowest levels recorded since early 1923. 
The first forty-four roads for which 
April figures are available reported in 
the aggregate net operating income of 
$34,716,000, as compared with $33,868,- 
000 in March and $52,049,000 in April, 
1929. The increase shown by the 
figures for April as compared with 
March was contrary to the usual season- 
al tendency, and on the assumption that 


Ram t= earnings showed mod- 


four months prior to the March drop. 
In view of the fact that net operating 
income depends largely upon gross reve- 
nues, which in turn depend almost wholly 
on the volume of freight traffic (pas- 
senger traffic being a negligible influ- 
ence in the cyclical fluctuations of gross 
revenues), it is interesting to note that 
freight car loadings in the week ended 
May 17 showed a sharp decrease, al- 
lowing for seasonal variation, to approx- 
imately the lowest levels touched follow- 
ing the stock market collapse of last 
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all Class I roads show the same ratio 
of gain, the seasonally adjusted daily 
average for April will show an upturn 
to approximately the average level of 


November, December, January and 
February. 
These same roads reported gross 


revenues of $252,134,000 for April, as 
compared with $252,390,000 for March 
and $287,473,000 for April, 1929. Esti- 
mating the probable April results for 
all Class I roads on the basis of re- 
turns from the forty-four which have 
already reported, April gross, seasonally 
adjusted, will also show an upturn to 
approximately the average level of the 


Fall. There is small likelihood, there- 
fore, that railroad earnings for May will 
show any further improvement, allow- 
ing for seasonal variation, from the 
April level. The following table gives 
average daily freight car loadings, by 
weeks, adjusted for seasonal variation, 
since the beginning of the year, in 
thousands of cars: 


Week ended Week ended 
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funds for capital purposes through the 
issue of comomn stock. Moreover, even 
at the height of the business boom, there 
was never any question about the ability 
of manufacturing plants to produce, and 
of distributive facilities to handle, all 
goods called for. Nothing is more obvious 
than the fact that there has been no 
shortage of productive and distributive 
facilities in recent years. Since the only 
maladjustment it might conceivably cure 
does not and has not existed, it follows 
that the plan fails to cope with the un- 
derlying causes of the present depression. 


Three Aspects to the Remedy 

Having shown that the planned pros- 
perity theory fails to correct the causal 
maladjustments, it remains for us to con- 
sider whether or not it is economically 
sound of itself. There are three possi- 
bilities. The scheme may be an incidental 
aid to recovery, or it may be substan- 
tially without influence one way or the 
other, or it may be unsound, so much 
so that its operation will aggravate the 
depression rather than cure it. 

As an incidental aid to recovery, the 
plan must be adjudged without merit. 
Public. construction is paid for by the 
activities of the tax collector, an indi- 
vidual whose activity is not generally 
regarded as stimulating to business. In- 
deed, it is interesting and not a little 
puzzling to observe the paradoxical ac- 
tions of the “planners” in welcoming the 
recent income-tax reduction when, by 
their own reasoning, the money involved 
might have been devoted to public con- 
struction with more favorable results. It 
must be conceded that burning the candle 
at both ends is one way to make both 
ends meet, but it is not ordinarily re- 
garded as sound financial policy. In so 
far as private construction is involved, 
is it not true that unwise and forced 
expenditures inevitably detract from the 
sum of wise investments? Surely there 
is little ground for hope that the scheme 
will even be incidentally beneficial. 

If then, the proposal be classed as de- 
void of substantial possibilities for im- 
proving conditions, it is still within the 
realm of supposition that the psycholog- 
ical effects are good and justify its use. 
But it is necessary to point out that 
the reaction from a psychological stimu- 
lant which proves to be a mockery is 
apt to be severe. Furthermore, one has 
only to talk for a while with the unem- 
ployed today to realize that ballyhoo 
cannot and never will mean bread and 
butter to a man out of work. 


Treating Excess With New Stimulation 

There remains the possibility that the 
scheme is actually harmful. If, as I con- 
sider is the case, depression is the result 
of a previous artificia] stimulation of 
demand, further artificial stimulation 
seems an inappropriate cure. The boom 
aspect of prosperity has always in the 
past been brought about, or at least 
made possible by, an origination and 
emission of money and/or credit in ex- 
cess of normal needs—that is to say, at 
a rate exceeding the production of goods. 
The speculative public, which includes a 
large portion during every “new era,” 
finds itself possessed of mounting prof- 
its and increasing capital. And, as its 
holdings rise in market price, its bor- 
rowing power is likewise augmented. 
More and more bank credit feeds the 
rising flames of public speculation. Old 
companies issue new securities and new 
companies are formed, all of which, 
especially when the speculation is cen- 
tred in the stock market, find eager 
buyers. Ordinary men and women de- 
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velop a whole new philosophy of life and 
spend with rashness where they used to 
save. Certainly no proof is needed to 
those whose memories include a year or 
more that vast amounts from the specu- 
lative arena find their way into the 
channels of trade. A wholly fictitious 
and temporary demand for goods arises. 
Manufacturers expand and build new 
plants; more high wages for carpenters 
and masons, and more unwise spending 
by those whose experience does not com- 
prehend the business cycle (not to men- 
tion those who have cast old theory aside, 
who have come to believe that perpetual 
motion has really been achieved). 

Such are the broader aspects of the in- 
flationary progression which ends, as it 
always must if it is permitted to con- 
tinue, in depression, unemployment and 
financial disaster for many. thousands. 
It is notorious that in such periods ex- 
penditures for capital facilities (includ- 
ing highways and public buildings) far 
exceed the savings of the people. In fact, 
the Policy Commission of the American 
Bankers Association has recently re- 
ported that issues of securities during 


1929 were at a rate more than double the 
current savings of the public. In greater 
or less degree, a similar condition has 
existed in all boom periods. 


Present Unwise Expenditure Delays 
Inevitable Readjustment 


This is not the place to dwell fur- 
ther on the aspects of inflation and 
its results. Assuming the facts to 
be substantially as outlined, what of 
the Hoover Administration plan? In the 
first place, it advocates and en- 
courages unwise expenditure for im- 
provement of and additions to capital 
facilities. These, in the usual business 
boom, are already out of balance and 
topheavy in respect to other economic 
factors. Further expenditures are not 
warranted, nor are they wise. A con- 
crete example is offered in the case of 
Atchison, Topeka & Santa Fe. Early 
in April, this railroad was said to have 
completed most of its new rail projects 
for 1930. Presumably this crowding of 
the work into the early months of the 
year was in response to Mr. Hoover’s 
plea to expedite construction. In conse- 


quence, Atchison has probably paid some- 
what more for its 1930 rails than was 
necessary, which means of course a 
slightly inflated capital account comi- 
pared with some other road whose di- 
rectors and officials have been more 
thoughtful and less impulsive. Undoubt- 
edly, there are innumerable other cases 
of wastefulness as a result of forced 
spending. 

In view of the fact that the attempt 
to revive prosperity involves a partial 
continuance of the unwise practices re- 
sponsible for its initial collapse, such 
action must tend to delay the inevitable 
readjustment. A temporary artificial 
stimulation of demand in certain spheres 
of business activity tends to prevent the 
price and inventory adjustments essen- 
tial to returning to a sound basis; e. g., 
the maintenance of boom prices for cop- 
per during six months of depression. 
Without doubt, the producers of the 
metal hoped that the construction proj- 
ects planned by utilities and others, in 
accordance with administration wishes, 
would force purchases at the 18c level. 
Thus was the construction scheme par- 


tially delayed by the false hopes it 
aroused. But of more general impor- 
tance, the whole business world marks 
time while each producer waits and 
hopes, refusing to take his loss and get 
down to business on a deflated basis. 


Burden of Depression Shifted From 
Faulty Business to Labor 


There is a still mu.- serious aspect of 
the situation. A sharp, severe depression 
in which prices are quickly reduced all 
around, in which the business man takes 
large inventory losses, and in which 
trade and finance suffer greatly is a 
serious calamity, no doubt. But if real 
savings are permitted to accumulate and 
unwise spending is checked, a return to 
normal conditions will not be long de- 
layed. On the other hand, if by unwise 
stimulation and inexpert tinkering a con- 
dition of partial inflation is continued, 
if prices are maintained or lowered but 
slowly, and if finance and trade are 
enabled to get out with a minimum of 
loss by carrying inventories (of securi- 
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Farm Board Speculation and the Price of Cotton 





NE of the ‘impor- 
tant cotton brokerage 
houses announces that 
as broker for the 

cooperative marketing 
associations it “is now 
fa engaged in receiving 

aor wag delivery of the largest 
Cah . NS: 2) amount of cotton ever 
tendered upon a single month on any of 
the world’s exchanges,” and that it has 
been authorized to say that the May 
delivery, which closed on Friday, May 23, 
totaled 575,000 bales of cotton on the 
New York and New Orleans exchanges, 
“that 70 per cent of that total was de- 
livered by one spot house and 90 per 
cent by three spot houses.” 

The announcement goes on to say that 
the extremely concentrated short interest 
“doubtless will surprise many.” 

It should be understood that the three 
spot houses referred to in the announce- 
ment are not speculative institutions 
with bearish interests. The business of 
these spot houses is open and is well 
understood by the cotton industry. They 
act as cotton merchants, buying their 
cotton in the Fall and Winter and 
promptly hedging these purchases by 
sales in the future months. Their profits 
are made by the differential that usually 
exists on the same day between the spot 
price and the future price, amounting to 
about 12 points per pound per month. 
This differential allows for all carrying 
charges, including storage, interest and 
insurance, and also a profit to the spot 
house. 

For example, on Dec. 16 spot prices 
of cotton were quoted at 17 cents; on the 
same day May futures (about five 
months away) were selling at 17.60 
cents a pound. Spot houses on that day 
would buy actual cotton and promptly 
se!l it on the exchange for future de- 
livery. There is nothing speculative in 
this transaction; on the contrary, these 
houses perform a needed marketing 
function. They buy from a surfeited 
spot market and distribute the sales over 
future months, their profit being limited 
to existing differentials, and under nor- 
mal conditions all elements of specula- 
tion are eliminated by prompt and sci- 
entific hedging. Their purchases of spots 
and of future sales stabilize the market, 
and, so far as marketing operations can, 
they prevent violent price fluctuations. 
If at the time of delivery the price has 





changed, the purchaser has gained or 
lost, but the spot house has no part in 
the consequence of these price fluctua- 
tions. 


Speculators Operate With or Against 
Spot Houses 


Besides this group of merchants who 
sell cotton for future delivery, and con- 
suming establishments which make such 
purchases, there also operate speculators, 
the bulls, who buy long, hoping that the 
price will rise, but who have no intention 
of taking delivery of actual cotton; and 
the bears, who sell short hoping that the 
price will drop, but who have no actual 
cotton to deliver. At the time of de- 
livery, when the spot houses prepare to 
tender their cotton, it may be found that 
many of the purchasers are speculators, 
who, unlike consuming establishments, 
do not desire actual cotton, and who are 
thus forced to sell in order not to be 
compelled to take up their options. Such 
forced selling usually depresses prices be- 
cause an overbought condition of the 
market develops. The spot houses may 
now find themselves in a position to buy 
back their future sales at lower prices, 
and they will promptly hedge these new 
purchases by selling again in a more 
distant month, thus stabilizing delivery 
throughout the season. If, on the other 
hand, the purchases have been made by 
consuming establishments which demand 
delivery, the spot houses make these de- 
liveries and the transactions are closed. 


An Oversold Market Advances Prices 


It may happen that bear speculators 
have created an oversold condition of 
the market, in which case the scarcity of 
options for the month will advance 
prices and the bears will be forced .to 
buy options at the higher prices in order 
to cover their short sales. 

This, in fact, was the situation created 
in May by the entrance of the Farm 
Board on the cotton exchanges. The 
Farm Board, through the cooperatives, 
last December and during the Winter 
and Spring. bought options for future 
delivery, mostly May and July cotton. 
In part, these purchases were hedged cot- 
ton from spot houses, and in part from 
speculators who were short. When the 
May options became tenderable and the 
Farm Board cooperatives demanded de- 
livery, the spot houses, of course, were 


in a position to deliver, while the bear 
speculators who had no cotton to deliver 
were caught short and were forced to 
buy cotton for May delivery. It was 
this oversold condition, purely a techni- 
cal condition of the market, that created 
a premium for May options much higher 
than the immediate near-by months and 
almost 100 points ($5 a bale) higher 
than distant months. 


“May Squeeze” Draws Cotton from 
Consuming Establishments 


The shortage of May options (and a 
similar shortage for July options is de- 
veloping) is, of course, drawing cotton 
from many sources. Thus, consuming 
establishments which bought cotton some 
months ago intending to use it in their 
mills now find the May premiums above 
their purchase price so attractive that 
many of them have found it profitable to 
resell cotton that had been delivered to 
them, to reduce intended manufacture to 
a minimum and to postpone purchasing. 

Even cotton that had already been 
shipped abroad is beginning to find its 
way back because of the magnet of the 
May premiums. During the week ended 
May 23 a shipment of 6,000 bales of 
cotton was returned from Havre to be 
tendered on the May or July options. 
The amount is not important, but the 
course of this cotton is symptomatic and 
significant, because it shows that it is 
profitable to return exported cotton. 
There may be additional reimports. On 
Monday, May 26, Liverpool July options 
were 19 points below those quoted in 
New Orleans, whereas they should be 
about 110 points above New Orleans, In 
other words, after cotton had been 
shipped to Liverpool and transportation 
charges had been paid on it, it was 
worth less than the May options at the 
primary market. There is considerable 
talk that cotton is now being bought at 
Liverpool, Havre and Bremen for the 
purpose of tendering it on the congested 
July option in New York and New 
Orleans, and that the transaction is, of 
course, profitable. 

This in brief gives a fragmentary pic- 
ture of the confusion in which the cotton 
market is today operating because of the 
injection of the Farm Board as a new 
factor. It should be understood that 
these operations have not raised prices 
to the farmers, because most farmers 


had already sold their cotton before the 
May advance and because few spot trans- 
actions for May or July consumption are 
taking place. The mills find cotton 
prices for May futures at fictitious 
levels, and with the existing lack of 
demand of the cotton-goods market they 
find it advantageous to salvage losses 
by reselling their raw cotton rather than 
to manufacture it; and exporters not 
only have found it advantageous to stop 
exports, but also to begin reimports of 
cotton already shipped out. The opera- 
tions of the Farm Board have therefore 
definitely tended to discourage consump- 
tion, the very operation that is funda- 
mental to improve the statistical position 
of cotton. 

Moreover, by disrupting the usual dif- 
ferential between spot and futures the 
hedge value of the exchanges has been 
destroyed and spot purchases have be- 
come speculative, with losses to spot 
houses. 

It is difficult to allocate with precision 
the decreased consumption for which 
Farm Board operations are responsible 
because even without the entrance of 
the Farm Board there would have been 
a decline in domestic consumption 
and in world takings of American cot- 
ton, declines which are due to conditions 
wholly unrelated to the Farm Board’s 
action. But the crude figures are signifi- 
cant. Cotton consumption during the six 
months ended April 30 has declined 16 
per cent. During the first four months 
of 1930 domestic cotton consumption was 
420,000 bales less than during the cor- 
responding period in 1929. Exports 
present a similar picture. Total exports 
for the season from July 1, 1929, to May 
23, 1930, were 1,200,000 bales less than 
during the corresponding period last 
year. In brief, total world takings of 
American cotton on May 23 were 1,684,- 
155 bales less than during the corre- 
sponding period of last year. 


Farm Board Holdings May Exceed 
1,500,000 Bales 


These figures give some indication of 
the statistical position of cotton and may 
be useful in an endeavor to determine the 
amount that the Farm Board will ulti- 
mately have to absorb in order to main- 
tain prices. Of the decreased world tak- 
ings, totaling almost 1,700,000 bales, the 
Farm Board now has in its warehouses 
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as a result of the tenders of May option 
about 575,000 bales. It should be remem- 
bered that the cooperatives also have in 
their warehouses large amounts of cot- 
ton, partly purchased directly from pro- 
ducers and partly acquired because of 
loans well im excess of the market price 
made from funds supplied by the Fed- 
eral Farm Board. An announcement in 
January mdicated that the cotton loans, 
on a 16-cent-a-pound basis, totaled $23,- 
470,000. No figures seem to have been 
available since then, nor do those fig- 
ures fully show the amount of cotton 
held as collateral for these loans. The 
Farm Board had announced that it would 
supply loans as narrow as a 15 per cent 
margin on 16-cent-a-pound cotton, the 
remainder to be supplied by the inter- 
mediate credit banks. But the total 
Intermediate Credit bank loans out- 
standing on cotton on Dec. 31 totaled 
onty $18,337,370. It therefore seems ob- 
vious that the Farm Board has been un- 
able to persuade the Intermediate Credit 
banks to allow as large a percentage of 
the loans as had been originally contem- 
plated. Based on total loans of the Inter- 
mediate Credit banks and the Farm 
Board, and figuring these loans at 16 
cents a pound, the total amount of cotton 
in the hands of the cooperatives, inde- 
pendent of purchases on the exchanges, 
would be about 525,000 bales. These 
estimates are as of Dec. 31, and it is 
well known that additional cotton has 


China Plans 
| 





HE receipt in this coun- 
try of the detailed re- 
port of the Kemmerer 
Commission on Chi- 
nese currency matters 
and the _ intimation 
from T. V. Soong, 
China’s American- 
trained and highly tal- 

ented Finance Minister, that he is pre- 
pared to recommend to the government 
at Nanking that it take practical steps 
in the immediate future to give effect to 
the recommendations of the commission 
have again brought China’s national fi- 
nance to the fore. 





The report of the commission, made in 
the form of a project for a law, embodies 
some very unusual features of practical 
moment. But it is after all only a proj- 
ect, one of a long series of similar proj- 
ects in the history of Chinese finance, 
and it remains to be seen whether any- 
thing tangible will come out of the finan- 
cial mists surrounding that country. The 
financial world has been prepared for the 
proposal that China’s currency be 
changed from the free silver to a gold 
exchange standard, not only because of 
Professor Kemmerer’s well-known views 
on the subject, but also by the policy 
adopted by the government at Nanking 
in January of collecting its customs du- 
ties on the basis of a new gold unit val- 
ued at 40 American cents and, as sus- 
pected at the time, this new gold unit is 
the basis recommended by the Kemmerer 
Commission for the proposed new cur- 
rency. 

Collection of duties on a gold basis, 
taken as a forecast of the change to a 
gold standard, has proved a success so 
far; but a good many countries have suc- 
cessfully followed this policy without be- 
ing able to establish their currencies on 
a gold basis, and the difficulties inherent 
in the proposed change in China are many 
and great. It is admitted that the intro- 


duction of the new system under the best 
of conditions can be effected gradually 
only—Province by Province, or 


rather 


come into the hands of the Farm Board 
since then by this route. 

To this amount of 525,000 bales may 
be added the 575,000 bales purchased 
directly from spot houses through the 
exchanges on the May delivery, thus 
making total present holdings at least 
1,100,000 bales. A heavy July option 
is also in prospect, to be taken up by 
the Farm Board. The July squeeze 
which is now under way is again dis- 
couraging exports and consumption and 
will therefore add heavily to the Farm 
Board holdings. It is not unreasonable 
to estimate that the holdings of the 
Farm Board at the end of the season 
may be 1,500,000 bales or more. 


Government Cotton Intimidates Trade 


Without at this time entering into a 
discussion of the wisdom of the govern- 
ment carrying such a quantity of cotton, 
the point of immediate interest to cot- 
ton merchants, to consuming mills and 
to exporters is what the government will 
do with this warehoused cotton. The 
cotton representative on the Farm Board, 
Carl Williams, has said that the Farm 
Board will not return this cotton to an 
“unwilling market.” But this is not a 
sufficiently reassuring statement of the 
disposition of this enormous surplus, 
especially in face of the iminence of a 
new crop which now seems to be little 
smaller than last year’s. Consuming and 
exporting houses must be assured that 


any purchases by them will not involve 
rapid inventory deterioration, the con- 
sequence of Farm Board liquidations, 
before these houses have a chance to 
market the goods. Those who in the 
past have depended on the Farm Board 
to maintain 16-cent cotton (as the trade 
had been led to believe it would do) 
have found themselves confrented with 
heavy losses. Hence mills will be 
slow to start operations unless assur- 
ances more tangible than have hither- 
to been made are forthcoming that will 
reestablish their confidence in the sta- 
tistical position of cotton. Such a state- 
ment has not been given out by the 
Farm Board as this is written. The 
logic of the situation, unwelcome though 
it be to those who had not looked for so 
intimate a connection of the government 
and business, demands that the Farm 
Board state clearly what the future 
policy will be (1) as to the disposition 
of holdings thus far acquired and to be 
acquired during the remainder of the 
year, and (2) the policy with regard to 
the oncoming 1930 crop. 


Price Fixing Seems Inevitable 


To be sure such a statement may 
further involve the Farm Board in price 
fixing programs, and certainly will not 
discourage overproduction for 1930 nor 
intended overproduction for 1931. It 
may, however, be of some aid in en- 
couraging consuming establishments and 


export houses to resume operations at 
an early sign of business revival. 

The cooperatives justly point to the 
danger to the trade when 90 per cent of 
May cotton was tendered by three spot 
houses. The danger is not in anything 
that has been done detrimental to the 
cotton producers but in the inherent 
danger of any monopoly dealing with a 
public necessity. As already indicated, 
the cotton merchants, or spot houses, 
a needed economic function, 
and if they sold cotton for May delivery 
they apparently bought it at some time. 
If at one time they lowered May futures 
they also advanced spot prices. More- 
over it is not improbable that much of 
the cotton tendered by spot houses was 
tendered for account of others, many of 
them mills and exporters who are cus- 
tomers of the spot houses, and who, 
attracted by the May premiums, tendered 
their cotton through the spot houses. 
But when all this is discounted, there 
still remains a considerable percentage 
of the cotton in uncomfortably few 
hands. It is not intended to imply here 
that this power has been improperly 
used, in fact it has not been demonstrat- 
ed that it can be improperly used. 
Nevertheless, it is this condition in the 
spot situation that has _ repeatedly 
aroused uneasiness in the producer, who 
has passed on his point of view to his 
representative in Congress. 

BERNHARD OSTROLENK. 
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to Adopt Gold Standard—Political and 
Economic Difficulties 


By GEORGE E. ANDERSON 


trade centre by trade centre, in fact, and 
that it may be subject to modification. 
The proposed system involves compara- 
tively little use of gold, although natu- 
rally it increases the strain upon world 
gold stocks. 


Proposed Coinage and Gold Fund 


The Kemmerer plan specifically avoids 
the usual and orthodox method of shift- 
ing from one standard to another by uni- 
fying the country’s currency and then 
making the change on the basis of a gold 
reserve fund. The report indicates that 
such a plan would cause the Chinese Gov- 
ernment to lose a great advantage it 
may have in the profit it can make in 
the issue of new coins which would be 
made necessary by the outright estab- 
lishment of the gold standard, or rather 
gold exchange standard, and making no 
attempt to standardize and assimilate 
the present currency. 

The plan provides that the new cur- 
rency shall be established upon the basis 
of a gold standard fund to be maintained 
in China and in financial centres abroad, 
which shall consist of at least 35 per 
cent of the face value of all gold-stand- 
ard coins issued. This fund is to be built 
up from the profits of seignorage in the 
minting of the new coins, from a pre- 
mium charged upon foreign exchange 
transactions, and from a franchise tax to 
be imposed upon a reserve bank system 
to be established under the plan. It may 
also include all stocks of metal acquired 
for coinage purposes valued at cost. The 
unit of the system is a “sun” whose the- 
oretical content is 60.1866 centigrams of 
pure gold—the equivalent of 40 Ameri- 
can cents. ’ 

The actual coinage is to consist of 
token coins only, including a silver “sun” 
of 20 grams of silver 800 fine; a silver 
50-cent piece of 10 grams 720 fine; a sil- 


ver 20-cent piece of 4 grams 720 fine; 
nickel 10 and 5 cent pieces of practically 
pure nickel; and copper one-cent : and 
one-half-cent pieces, with a one-fifth- 
cent piece if that is found necessary. 

This token currency is to be full legal 
tender and will be redeemable in gold or 
gold exchange—in gold only in gold bars 
worth from 15 to 25,000 suns and in gold 
exchange in sums not less than 2,000 
suns. In other words the gold currency 
would not be redeemable in sums less 
than approximately $800 gold. Redemp- 
tion in gold exchange would be in drafts 
upon reserves in gold standard countries, 
notably in London and New York. To 
balance .drafts against the foreign re- 
serves for the maintenance of the cur- 
rency in China, foreign agents of the 
government would be authorized to sell 
drafts against China which would be paid 
in Chinese gold-exchange currency, a 
premium on such exchange being charged 
substantially equal to the difference be- 
tween the par rate and the cost of ship- 
ping gold to China or vice versa. 

Except for a small initial loan to es- 
tablish the nucleus of the foreign gold 
reserve, the plan is expected to be self 
supporting out of the profits in seignor- 
age made by the Government of China 
in the minting of the new coins and 
from exchange and other profits. The 
present copper coinage, which in some 
respects is the basic currency of China 
at the present time, is to be contracted 
so far as may be possible and then to be 
redeemable in the gold standard coins 
at a fixed ratio. The present silver 
coinage is not to be “pegged” to gold, 
but will be redeemed in the new coins 
on the basis of a rate to be fixed at the 
time the gold standard is proclaimed, 
this conversion to be made under the 
control of a national currency commis- 
sion created for the purpose. 


The present paper circulation, either- 
bank notes or otherwise, is to be re- 
deemed through the reorganization of 
the present Central Bank of China into 
a “Central Reserve Bank” which would 
become the sole bank of issue in the 
country. All provincial, private and 
other banks would be required to retire 
their outstanding note circulation with- 
in a time limit fixed after a year’s 
notice. No provision is made for the 
assimilation of the notes of the foreign 
banks of issue now operating in the 
treaty ports, but it may be presumed 
that they will continue to issue currency 
as provided in their charters, probably, 
however, after modifying their currency 
in accordance with the unit of the new 
system. 


Critical Point Yet to Be Determined 

There are four points in the plan 
offered by the commission upon which 
its practicability depends. There is first 
of ali the relation of the new token cur- 
rency to the new gold unit and the 
seignorage profit expected to be made 
by the government in the issue of the 
new currency; there is the question of 
the relation to the new unit of the un- 
coined sycee or “shoe” silver which con- 
stitutes the larger part of the silver cur- 
rency now functioning in the country; 
there is the question of the adequacy of 
the proposed reserve against a possible 
drain upon it by an adverse trade bal- 
ance; and there is finally the question 
of the ability of the present govern- 
ment in China to put the plan into ef- 
fect. 

At the time the recommendation in 
relation to the new currency was made, 
last October, it was calculated by the 
commission that at the price of silver 
then current, and on the basis of the 
estimated volume of coined silver in the 
country, the Chinese Government should 
make a profit of $330,000,000 in silver 
by the change—a profit which would 
have represented about $132,000,000 gold 
for the reserve which would be built up 
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as the new currency was introduced. This 
profit would represent a minimum re- 
serve for nearly a billion “suns” in the 
currency. But since October, when the 
estimate was made, the price of silver 
has fallen, and the relation between the 
new gold unit and the standard silver 
dollar which it is designated to supplant 
has changed. Doubtless the gold value 
of the new unit could be lowered so as 
to make the conversion less radical, or 
some other adjustment may be .possible; 
but it is evident that in attempting to 
convert so great a mass of one currency 
into another currency on a narrow mar- 
gin the Chinese Government faces dif- 
ficulties. The whole relation of the 
unit to the present currency is yet to be 
determined, and it is upon that relation- 
ship that the success of the undertaking 
so far as China’s local interests are con- 
cerned finally depends. 


Load of Silver to Be Carried 


In some respects the most difficult 
phase of the undertaking arises in con- 
nection with the uncoined silver now cir- 
culating in China as currency—the sycee 


or so-called “shoes,” or plain bullion. 
While the plan provides for the redemp- 
tion by the Chinese Government of out- 
standing coins on the basis of their bul- 
lion value yet to be fixed, no provision 
is made for the use of the immense quan- 
tity of uncoined silver which now consti- 
tutes a large if not the larger part of the 
monetary circulation of the country. The 
Kemmerer plan seems to be to ignore 
this silver. It provides that within a 
year, subject to six months’ notice, all 
debts would be payable in the new cur- 
rency at a rate to be determined by the 
average price of silver during the pre- 
ceding three months. 

This plan to demonitize the immense 
stock of silver-in the country without 
in any way providing a market for it will 
cause more of a repercussion in Chinese 
business circles than any other feature 
of the undertaking. To the average Chi- 
nese citizen this sycee or bullion silver 
is the only sound money with which his 
people have been familiar for many gen- 
erations. It remains to be seen whether 
in its stead he will willingly receive any 
form of fiduciary or token money, 


against which, after centuries of experi- 
ence, the Chinese people have a deep- 
rooted prejudice. Doubtless considerable 
quantities of the sycee would circulate 
along with the new currency, but it 
would gradually be forced into the more 
backward communities and gradually 
lose value as compared with the gold 
unit. At best it would serve to increase 
the immense stocks of silver now in the 
country—stocks larger than they ever 
have been before, and which will be in- 
creased by the release of silver in the 
coinage of token in place of full-weight 
coins. 

Under conditions as they existed, say, 
ten years ago, much of this silver could 
be shipped abroad either to make good 
unfavorable international balances or to 
bolster up a gold exchange reserve. For 
the past three years, however, China has 
been the chief buyer of silver in world 
markets. Decrease in the demand for 
silver in the country in the past few 
months has been largely responsible for 
the fall in the price of the white metal, 
and any attempt on the part of China at 
the present time or at any time in the 


Sharp Upturn in Imports; But Exports 
Continue to Decline 


The Annalist Index of Business Ac- 

tivity, the average daily value of 
merchandise imports into the United 
States, adjusted for seasonal variation, 
rose sharply in April following the con- 
tinuous decline from the secondary 1929 
peak reached last October. Except for 
the two preceding months, however, the 
seasonally adjusted April average was 
lower than for any previous month back 
to August, 1924. 

But merchandise exports, adjusted for 
seasonal variation, continued to fall 
sharply in April, when they reached the 
lowest daily average since July, 1924, 
when our export trade was just recover- 
ing from the effects of the industrial de- 
pression of that year. 

Allowing for seasonal variation, all of 
the major classifications of commodities 
showed increased imports in April, as 
compared with March. The greatest gain 


Pte Amnatse the April upturn in 


was in imports of finished manufactures, 
but the increase, as the chart shows, 
merely takes the form of an upturn fol- 
lowing a severe decline from the pros- 
perity peak of last October. A similar 
sharp upturn occurred in imports of 
crude materials, March imports having 
been the lowest, allowing for seasonal 
variation since August, 1924. 

The greatest decrease in exports was 
in crude materials, which on a season- 
ally adjusted basis were lower in April 
than in any preceding month back to 
March, 1922. Exports of finished manu- 
factures, which have been holding up re- 
markably well lately in view of the 
severe business depression in this and 
other countries, fell off badly again in 
April, but at the April level they still 
make a very fair comparison with previ- 
ous periods outside of the 1928-29 pros- 
perity era and the abnormal price infla- 
tionary period of 1919-20. 
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The accompanying collection of charts 
demonstrates to what almost complete 
extent our so-called favorable balance 
of trade is dependent on exports of fin- 
ished manufactures. We regularly im- 
port a greater value of crude materials, 
semi-manufactures and crude foodstuffs 
and crude animals than we export, the 
only groups showing a persistent excess 
of exports being finished manufactures 
and manufactured foodstuffs. 










































| FINISHED MANUFACTURES 
| 8 T T T T T T T 
| 
| 
ow 
a 
< 
io 
a 
° 
() 
5 
” 
Zz | 
2 | | =: 
34 mons | ha 
Pek LAA Y 
alia peel a 
1923 1924 1925 19926 1927 1928 1929 1930 
[ CRUDE MATERIALS | 
6 ; T 
IMPOR 
” 
a 
oe 
J 
a 
8 
w 
° 
w EXPORTS 
z 
°o 
a a 
2 
\* 
' 
| 
e 1923 1924 1925 1926 ; 1927 1928 1929 1930 
rv) MANUFACTURED FOODSTUFFS 
a YT 
3 | } | exports | ] 
5 " IMPORTS 
§ | 
= ot i . | 1 i i 1 J 
> i923 19924 1925 1926 1927 1928 1929 61930 








near future to dispose of any consider- 
able portion of its silver stocks would 
further depress the value of the metal, 
and in fact would render present stocks 
largely unsalable and entail immense loss 
to the country. The cessation of pur- 
chases of silver by China would aid the 
country greatly in securing and main- 
taining a favorable trade balance; but 
the change of policy indicated by the new 
currency system would drive the price of 
silver so low as to deprive a large part 
of the Chinese people of much of their 
wealth accumulated during centuries. 


China’s Adverse International Balance 


From an international standpoint the 
most serious question with respect to the 
new Chinese standard is as to the ability 
of the Chinese Government to maintain 
the gold reserve derived from the pro- 
posed sources. Assuming that the pro- 
posed shift from the old to the new cur- 
rency can be made so far as China itself 
is concerned pari passu with any de- 
mands which may be made upon it, there 
yet remains the question of whether this 
reserve could be maintained in the face 
of an unfavorable international balance. 
The prospect in this respect is not en- 
couraging. 

No one knows exactly what the 
balance of international payments be- 
tween China and the rest of the world 
really is. The merchandise balance as 
indicated by the Maritime Customs re- 
turns has almost uniformly been ad- 
verse, and although these unfavorable 
balances have varied greatly as, for ex- 
ample, from a high of 259,926,483 taels 
in 1926 to as low as 94,311,562 taels in 
1927, the average has been remarkably 
uniform. In the ten years ending with 
1928 the excess of merchandise imports 
over exports amounted to 1,979,108,000 
taels, of which 976,790,543 taels, or very 
nearly half, were in the last five years. 
During the ten-year period there was an 
excess of gold exports over imports of 
7,935,000 taels and an excess of imports 
of silver of 598,174,174 taels, so that the 
adverse balance against the country on 
accoynt of treasure was 590,239,174 
taels, and the total adverse balance of 
merchandise and treasure was 2,569,- 
447,174 taels. 

Gold movements into and out of China 
usually have been unimportant. There 
were net gold imports in 1919 valued 
at 41,183,000 taels, in 1922 of 4,123,000 
taels, and in 1928 of 6,059,000 taels, but 
the record for the ten-year period, as 
above indicated, was a net loss of gold 
valued at 7,935,000 taels, the average 
value of the tael in the past five years 
being 76.2 American cents. This gold is 
not used as money and represents no 
transactions in the nature of the pay- 
ment of international balances. Some of 
it represents gold bought for purposes 
of speculation in silver, but most of it 
is bought for use in the manufacture of 
jewelry and the arts generally. 


Credit Items Falling 


In addition to this average of over 
250,000,000 taels per year unfavorable 
trade and treasure balance, may be 
added about 100,000,000 taels per year 
as interest on China’s foreign indebted- 
ness, and the large sums representing 
the income on foreign investments in 
China. Against these debts may be 
credited several items of importance 
whose real volume is unknown, including 
the surprising amounts remitted to 
China by Chinese living abroad, income 
from Chinese investments abroad, expen- 
ditures of tourists in China, expenditures 
of foreign shipping companies in China, 
and various similar items. 

How close these credit items come to 
offsetting the adverse trade balance is 
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uncertain. It may be assumed that over 
the period of ten years there was some- 
thing of a fair balance struck between 
the income and the outgo, provided the 
foreign loans secured by China and the 
new foreign*investments in China are in- 
cluded. But in the past few years for- 
eign loans have ceased, foreign invest- 
ments in China have fallen off, foreign 
travel in China, including the return of 
Chinese to their native land, has been 
reduced, and other credit items have 
been impaired. No conclusive statistics 
are to be had, and the matter is subject 
to doubt and debate; but all things con- 
sidered, it seems probable that China in 
the past few years has had a consider- 
able adverse balance, 

At all events, the situation is such as 
to suggest the constant danger an ad- 
verse balance would involve in the way 
of a drain upon the gold exchange fund 
held abroad. It is possible that China 
could keep ahead in the game of main- 
taining its gold reserve abroad against 
drafts to cover the adverse balance by 
remitting profits from the coinage of 
new currency in China, but this is doubt- 
ful. At present, any adverse balance is 
submerged or hidden in the intricacies of 


Europe 


ISCUSSION _ centring 
om D around the’ Briand 
7 plan for a federated 
Europe has been in 
the foreground of Eu- 
rope’s attention dur- 
ing the last week. Not 
that the idea of -the 
=} United States of Eu- 
rope is very novel. It has been mooted 
in various forms for several centuries. 
The Pan-European movement, started 
shortly after the war by Count Couden- 
hove-Kalergi, has made the establish- 
ment of a federated Europe its final 
goal. What makes the event important 
is that a statesman of M. Briand’s calibre 
and attainments should identify his name 
with a plan of such scope and should 
incorporate it in a State document dis- 
patched with due diplomatic solemnity to 
all the nations concerned. 

The complete text of the plan, now 
available, dispels the apprehension ex- 
pressed before its publication that M. 
Briand’s espousal of the United States 
of Europe is an ingenious way of sad- 
dling French hegemony on the Continent. 

Nevertheless, the plan is a huge fail- 
ure, so far as public reaction to it can 
be ascertained at present. With the pos- 
sible exception of the former neutrals, 
no important country is expec 2d to give 
a direct reply to M. Briand’s questions. 
Of course, the governments will profess 
their profound attachment to the cause 
of peace and will express their utmost 
willingness to cooperate with the French 
Government. They will praise the docu- 
ment as inspired by the highest ideals 
of constructive statesmanship and will 
go to the length of delegating represen- 
tatives to enter into discussions aiming 
at the establishment of the United States 
of Europe. The result of all the excite- 
ment will be very similar to the result 
of the world economic conference, which 
held its first meeting to the accompani- 
ment of the blare of trumpets and held 
its last meeting in utter oblivion. 

The failure of the Briand plan is due 
to the apathetic attitude of the masses 
rather than to their governments. Those 
in authority know that under the present 
conditions Europe faces a glorious decay, 
not dissimilar from that of the closing 
centuries of the ancient world. The 
uneducated to international 





masses, 





silver exchange or simply remains un- 
paid. Under a gold exchange system 
supported by a gold reserve abroad, how- 
ever, the actual situation inevitably 
would be brought to light. 

The fact of the matter is that the 
gold exchange system for the support 
of a national currency is not so safe a 
proposition that it can be undertaken 
without adequate reserves. At best, it 
is a game requiring delicate manoeu- 
vring. While the system proposed for 
China is to be introduced gradually, and 
the amount of gold exchange in the mar- 
ket would be limited by the amount of 
new currency issued, it is difficult to 
see wherein its operation could be so 
limited as to avoid the danger of an 
exhaustion of the reserves by adverse 
trade balances so long as such reserves 
are limited in the manner indicated. 
Such reserves at best are rather precari- 
ous foundation for a currency system for 
four hundred million people active in 
the trade of the world. With a favorable 
international balance the plan may suc- 
ceed. Without a favorable balance of in- 
ternational payments no amount of hocus 
pocus manipulation of drafts on a for- 
eign gold reserve to be maintained by 


drafts on China to be paid in local cur- 
rency could maintain the country’s in- 
ternational position. 


Basic Question One of Credit 


Back of the entire undertaking is the 
basic question of Chinese credit and the 
authority of the government at Nank- 
ing. As to credit, China at present has 
none. Aside from the public statements 
made by American and other financial 
leaders as to the impossibility of grant- 
ing China credit at the present time, is 
the hard fact that China’s national fi- 
nancial obligations are far in arrears. 
The government at Nanking is not only 
not able to meet these obligations, but 
at present it is compelled to resort to 
loans from time to time to keep itself 
going. The last meeting of the central 
executive council of the government at 
Nanking in March authorized a new 
loan of $30,000,000, and an “assessment” 
of $20,000,000 more to meet its present 
necessities. It has no balanced budget, 
and in spite of the heroic efforts of 
Minister Soong it has none in prospect, 
while from one to two-thirds of its total 
national revenue is required at present 
to continue the civil war which is neces- 


From an American Point 


By EMIL 


thinking, still hold sovereignty a sacred 
taboo which no unholy hands must touch. 
The national frontiers still represent 
strong-vested interests, not only in the 
financial but also in the psychological 
sense of the word. 

M. Briand may have unwittingly con- 
tributed to the failure of his own plan. 
In his.eagerness to prove its legitimate 
parentage he has brought it into a too 
close kinship with the League of Nations, 
an agency of international administration 
which has as yet failed to ingratiate it- 
self into the good graces of the majority 
of the European countries. The small 
nations still persist in considering the 
League an adjunct of the great powers, 
while the great powers, their professions 
to the contrary notwithstanding, still 
consider it a new field for oratorical con- 
tests or the illegitimate child of a highly 
unwelcome diplomatic democracy. 

Although Europe has got into the 
habit of speaking with more than a 
touch of suspicion of the good intentions 
of the United States—a feeling of quasi- 
hostility intensified by the tariff contro- 
versy—it would like nothing so much as 
to put up an impressive and united front 
in its dealings with this country. Such 
an attitude would bespeak a more hope- 
ful future for the idea of a federated 
Europe. Unfortunately, it seems that the 
European countries hate their neighbors 
more than they love themselves, and 
their hatred of their neighbors sur- 
passes even their hatred of America. 

The result of the pan-European flurry 
will be a great disappointment to M. 
Briand, to whom the success of his plan 
would have meant the crowning of his 
useful work for peace with an immortal 
achievement. Fortunately, irrespective of 
the immediate outcome of his attempt, 
great ideas such as this are in the habit 
of surviving their petty opponents, and 
there is little doubt that the day will 
come which will fully vindicate M. 
Briand. 


THE INTERNATIONAL BANK 
the French 


RECENT issue of 
“Journal Officiel’’ contains the 


notice of the issue of shares of the 
Bank for International Settlements, io- 


LENGYEL 


gether with the text of its statutes and 
of its agreements with the Swiss Gov- 
ernment. 

The notice says that the capital of the 
bank is 500,000,000 Swiss francs, divided 
into 200,000 shares of 2,500 Swiss francs 
each. The right to vote is exercised only 
by the member central banks and not by 
the holders of the shares. They are is- 
sued at one-quarter of their value, the 
balance to be paid within two years in 
one or more payments, at three months’ 
notice. The capital of the bank can be 
reduced or increased by a vote of two- 
thirds of the board, adopted by two- 
thirds of a general meeting. 

After distributing 5 per cent of the 
reserve up to a maximum of 10 per cent 
of the capital, a cumulative dividend of 
6 per cent of the paid-up capital is paid 
on the shares. Shareholders receive a 
total of 20 per cent of profits until a 
further non-cumulative dividend is paid, 
but the board may withhold this supple- 
mentary dividend and credit it to a spe- 
cial dividend fund. A certain proportion 
of annual profits will be placed in re- 
serve. While the Young plan is in force 
the balance of net profits will be dis- 
tributed among certain signatories and 
central banks. Its final destination will 
be decided by the general meeting, vot- 
ing on the proposals of the board. 

The final transfer of the control of 
German reparations to the Bank for In- 
ternational Settlements is in close con- 
nection with the forthcoming flotation 
of the first German annuity loan of 
$300,000,000. Upon the success of this 
loan depends the fate of the balance of 
$2,700,000,000 of the German uncondi- 
tional annuities which may be commer- 
cialized as soon as financial conditions 
warrant. 


GREAT BRITAIN 


HE Indian situation continues to be 
the most spectacular phase of 
Britain’s political life. In certain 
quarters throughout the world the im- 
pression prevails that recent occur- 
rences in India have jeopardized not 
only England’s hold on the peninsula 
but also her international security in 
Asia. Before reaching this conclusion 


sary to maintain its political existence. 

The actual authority of the govern- 
ment at Nanking, fiscal, civil] and mili- 
tary, extends only to the four or five 
provinces in the immediaté* vicinity of 
Nanking, while the rest of the country 
at best offers little more than nominal 
allegiance. At the present time the 
country is face to face with the prospect 
of another major campaign in the civil 
war threatening the division of the 
country into the military satrapies which 
have formed the real government most 
of the time since the revolution of 1911. 
Assuming that peace can finally be re- 
stored and the country’s expenditures 
brought within its income, there yet re- 
mains the fact that, with the existence 
or at least the possibility of a consider- 
able adverse balance in the country’s fi- 
nancial relations with the rest of the 
world, a change in the nation’s monetary 
standard can hardly be made with safety 
except on the basis of adequate reserves, 
and a credit which can be drawn upon 
to maintain such reserves in case of nec- 
essity. These conditions are lacking at 
the present time, and they will continue 
to be lacking until China sets its house 
in order. 


of View 


the reader should bear in mind that, 
owing to the vastness and the immense 
linguistic, political and racial complexity 
of the territories affected, it would be 
as difficult to stage a revolution in 
India as, to take another extreme exam- 
ple, it would be difficult for a foreign 
power to occupy Russia without a simul- 
taneous revolt of her population. 

Highly colored newspaper accounts 
do not in the least change the funda- 
mental truth that except for one area in 
the Northwest Province and in the 
Bombay district no serious disturbances 
have been reported from the rural com- 
munities. The other point is that, on 
the whole, the great Moslem community 
has kept aloof from the campaign of 
civil disobedience and that most of 
India’s labor troubles have come to an 
end. 

In the more immediate economic field 
the recent speech of Sir Eric Geddes at 
a meeting of the Dunlop Rubber Com- 
pany deserves special attention owing to 
the American implications of the ad- 
dress. Sir Eric called attention to the 
feeling of uncertainty in business due to 
increased taxation and to the misgivings 
about the future of the McKenna duties. 
He pointed out that the protection 
afforded by the duty on tires, introduced 
in 1927, had the twofold effect of re- 
ducing motor tire imports from well over 
1,000,000 in 1926 to 120,000 in 1929 and 
of increasing England’s capacity to 
manufacture tires. 

Oversea trade returns continued to 
indicate the heavy downward trend of 
business. This pessimistic view is chal- 
lenged by others, who point out that 
the fall in imports and exports is not 
so serious as it seems, for the greater 
part of the decrease, as compared with 
the corresponding figures last year, is 
merely a reflection of the fall in com- 
modity prices. The wholesale price level 
is 12 per cent lower than it was a year 
ago. The total visible adverse trade 
balance for the first four months of the 
year is about $20,000,000 larger than 
last year. Nearly 80 per cent of the 
fall in exports consisted of manufactured 
products, the biggest decrease being in 
cotton goods, which accounted for about 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, May 27, 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 132.2, an in- 
crease of 0.1 point 
from last week (132.1) 
and compares’ with 
142.7, the index on the 
corresponding date last 
Prices of farm products show a 








year. 
small gain, led by an advance of wheat 


prices of 3 cents; food products also 
show a moderate advance because of 
higher meat prices and an advance in 
flour; textiles, chemicals and the miscel- 


1930 


has advanced % cent, oats % cent to 
51% cents and rye from 70% to 70% 
cents a bushel. Steers are fractionally 
lower and hogs fractionally higher; lambs 
have advanced from $9.45 to $10.10 a 
hundredweight. Spot prices of cotton 
have declined from 16.40 cents a pound 
to 16.20 and eggs from 20.5 cents to 20 
cents # dozen. 

In the feod products group all meats 
are higher and prices of flour and 
oranges have advanced. There has been 
another sharp decline in butter, from 
34% to 32% cents a pound, a record low 
for the year, and sugar, after holding 


Cotton. Wheat. 


? OTTON deliveries for 
fi May contracts passed 
ty || off the board last Fri- 
\.° day, when a total of 
over 600,000 bales 
was tendered, the 
largest ever delivered 
f on any exchange, and 
. 575,000 bales of this 
going to one purchaser, the cooperatives 
of the Federal Farm Board. On the 
other hand, the Farm Board: announces 
through its brokers that 70 per cent of 
the deliveries were made by one spot 
house and 90 per cent by three spot 











Rubber, Hides, Silk, Sugar, Coffee 


From the standpoint of prices, July 
contracts are about to repeat the history 
of May contracts. Options for July 
delivery closed on Tuesday at 16.11 cents 
a pound, 108 points higher than old 
October contracts. This would indicate 
that the assemblage of spot cotton from 
all sources that characterized the May 
contracts will be repeated. We may look 
for decreased spinners’ takings, partly 
because of the July cotton premiums 
and partly because of the voluntary pro- 
duction restriction of Southern mills 
now under way. 

The statistical position of cotton has 
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6. 5b. Mis \ 
1. Farm 2. Foo! 3, Textile 4 5. Building 7. Chem- ceila- Com- 

1929. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
137.7 44. 49.4 161.8 128.3 153.6 135.2 128.8 143.1 
146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 

154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 

154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 

154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 

151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 

147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 

145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 

142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 

139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 

136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 

136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 

136.5 126.2 156.0 113.5 149.2 130.3 113.6 132.1 

144.4 148.6 163.4 128.2 153.1 135.2 130.5 142.7 

136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 

136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 

137 6 130.6 150.1 121.4 149.9 131.7 116.6 134.2 

137.8 130.2 150.6 121.3 149.9 131.4 116.2 135.0 

137.2 129.8 153.8 116.7 149.9 131.2 116.1 133.3 

135.3 128.8 157.0 116.5 149.9 131.0 116.1 133.0 

134.4 128.3 157.0 115.2 149.9 130.8 115.8 132.3 

134.5 127.4 156.8 113.1 149.8 130.8 115.7 132.0 

135.7 126.1 156.9 114.0 149.3 130.4 115.6 132.3 

135.8 4125.9 155.0 113.5 148.8 130.0 112.7 132.1 

136.2 25.5 155.0 113.5 148.8 129.7 110.5 132.2 

laneous groups are lower; and fuels, a fairly even level in spite of declines 


metals and building materials are un- 
changed. 

For May the commodity index, at 
132.1, is 1.1 per cent lower than April 
and 7.7 per cent lower than in May last 
year. With the exception of the fuels, 
all groups show declines. Commodities 
in the farm products group are 1.0 per 
cent lower than in April and 8.6 per cent 
lower than in May, 1929. Textiles have 
made a steep decline of 2.4 per cent for 
the month and are now 15.5 per cent 
lower than last year. Fuels are higher 
by 1.5 per cent. Metals made the sharp- 
est decline for the month, the index 
being 4.1 per cent lower than April and 
11 per cent lower than May last year. 
The miscellaneous group has declined 
2.2 per cent during the month, represent- 
ing largely lower prices of rubber and 
paper, and on the whole is now 11.7 per 
cent lower than last year. 

Though the index for the week shows 
a slight advance over last week, most 
commodities do not show price firmness, 
the advance being the consequence of 
‘higher prices of a few commodities in 
the farm and food products groups. 
The most conspicuous rise is that of 
wheat, New York spot prices having ad- 
vanced from $1.24% to $1.27%. Barley 


in raw sugar, took a sudden tumble to 
an all time record low of 4.7 cents a 
pound. 

Virtually no sales of cotton goods and 
varns are reported, the few sales taking 
place during the week have been at con- 
cessions from last week’s prices. In the 
mean time the cotton textile industry is 
making constructive efforts to clear the 
industry of excessive production. Be- 
sides the half month shut down during 
the Summer of Southern mills, the Cot- 
ton Textile Institute reports that 73 per 
cent of the cotton mills in the United 
States have subscribed to a 55-hou: day 
and 50-hour night running time a week 
and there will be nu overtime work. In 
part this measure is also receiving favor- 
able consideration because it will “in- 
sure greater uniformity in running time 
and regularity in employment.” 

BERNHARD OSTROLEN K. 


DAILY SPOT PRICES 


*Cotton. *Wheat. {Corn. §Hogs. 

May 20 16.40 1.24% 06" 9.97 
May 21 16.50 1.254% tee 9.88 
May 22 45 1.28% 97 9.93 
May 23 16.40 1.264, 5 10.12 
May 24 16.30 1.264% 94% 10.05 
May 26 16.20 1.29 967% 10.06 
May . 16.20 1.27% 96 9.99 
*Middling, New York. *No. 2 red. New 
York. tNo. 2 yellow, New York §$Day’s 


average, Chicago 





SPOT PRICES OF IMPORTANT COMMODITIES 











ay 27, 30 3124 20, 30 May 28, '29 
Rinest, Sh Se CS... .esctcccgnnaenadeas $1.27% 4% 1.24 
Ch St MD. . ocscceneseeenedes 96 98% 
Oats: BEG. .3 WO (DU.).. cc ccccccccccccesces 51%@ 52 8 54 54 
Rye, No. 2 white (bu.).... 70% 701, 8614 
OE ES re ee 73% 73% 67% 
senees, best heavy steers, hiss at Ib.). 13.90 13.94 14.75 
Hogs, day's average, Chicago (100 «<< ae 9.97 10.41 
CO, EE HU Dove cicccescoceesenseee 1620 1640 1895 
Wool, fine sta e territory (Ib.)............. 7 .75 95 @ 98 
Wool, Ohio delaines, greasy sate = Ps cacen .29 @ .30 30 @ «31 40 
Steers, choice carcass (100 Ib.) a 20.00 @21.50 19.50 @21.00 23.00 @23.50 
gf | _* eee 14 13% 14 
Sy SD GE DR Do.ccsccsccé-cececceesenee -. 32.00 32.00 30.50 
Pork, bellies (Ib.)..........---.++++++s iaweten 19% 19%, 19}, 
Sugar, granulated o>. ? Netw edcne eich qa ieeaiaiae ‘0470 0490 0500 
SR ME OU Docs cccccetecscoescess .09 09% 16%@ 17 
iow, Minn. Potent (bor, Ds hkcneaweKenemenns 7.30 @ 8.00 7.15 @ 7.85 7.30 @ 7.85 
Lard, pri oe ny XJ TB.) . ceccceccccce 0.65 @10.75 10.85 @10.95 12.05 @12.15 
Cottonseed oil. S. E. ne Ib.) 8.65 8.95 9.50 
Printcloth, 38%4- _— 7 Gaxeo, 5.35 (yd.)...... .06 .06 074%4@ 07% 
Cotton sheeting, brown, 36-inch, 58x60, 4 _ 
unbranded double cuts (yd.)............... 07%@ 07% 073 .084%@ .08% 
Cotton yarn, Southern two-ply warps, No. 

20 (iby EE EP CEA ee NS Soe SE .28% 29 34 @ 34% 
Worsted yarn, Bradford, 2-40s, halfblood 7 
CE sca oak ee Cae CRE Cew ees + cna g’ 1.45 @ 1.50 1.45 @ 1.50 1.77%@ 1.80 
Silk, crack double extra, 13-15 (lb.). 4.15 @ 4.20 4.20 @ 4.25 4.85 @ 4.95 

Rayon, domestic, 150 denier, A quality (ib.) 1.15 1.15 1.30 
Coal, anthracite, stove, company (ton)..... 8.60 8.60 8.65 
Coal, bituminous, steam, mine run, Pitts. 

esd cides dapakenad teadeniwes 1.35 @1.50 1.35 @1.50 1.55 @ 1.65 
Coke, Connellsville furnace (ton)........... 2 2.50 275 
Gasoline, at service stations, Oil, Paint and 

ie | Reporter av. for 10 sections (gal.) 2105 2105 1945 
Petro am. crude, at well, Oil, Paint and 

Drug R rter av. for 10 fields (bbl.)... 1.497 1.497 1.767 
Pig iron, ‘Tron Age composite (ton)......... 17.58 17.58 18.71 
Finished steel, Iron Age compeatte (100 Ib.) =. 2.214 2.214 2.412 
posers. SS electrolytic (Ib.)...............-... 13 13 1785@.1800 
PF Sayer rrr 0550 .0550 0695@ .0700 
TOE x cen gicasne crix cin 31%, "31% 433, 
Zinc, East St. Louis (1b.). 04605 "04625@.0465  _0655@.0665 
Laaer.  eresenes Contractor composite 

LS Se rere arte er 25.20 25.20 25.65 
Brick, p.® Contractor composite (1,000). 13.85 13.85 14.35 
Structural steel, American Contractor com- 

posite (100 ID.).... 2. ccc cccccccvccccvccsees 1.76 1.70 1.925 
Cement, Amer. Contractor composite (bbl.) 2.19 2.19 9 93 
Leather, Union backs GD.)...........sccee 46 46 50 
Hides, native steers, tutenae ab. ) 14% 14 15% 
ions. newsprint, roll (100 Ib 3.25 @ 3.50 3.25 @ 3.50 3.25 @ 3.50 

er, ig No. 2 Kraft tide Ib.). 5.25 @5.50 5.25 @ 5.50 5.25 @ 5.50 
Rubber, Pl. Ist latex crepe (Ib.)............ 144@ .14% .13%@ .14 21%@ .21% 
houses. These figures only fragmentar- not improved, even with the heavy tak- 


ily indicate the concentration of buying 
and selling that today characterizes the 
cotton trade. 


Range of Cotton Future Prices. 


—May — —July Oct. (old). 
High. Low. High. Low. High. Low. 
May 19...16.44 16.16 16.49 16.20 15.52 15.08 
May 20...16.22 16.10 16.34 16.22 15.22 15.08 
May 21...16.30 16.14 16.37 16.25 15.17 15.08 
May 22...16.30 16.18 16.38 16.29 15.26 15.07 
May 23...16.27 16.17 16.40 16.25 15.29 15.11 
May 24. . 16.27 16.16 15.10 14.95 
Wk’'s rg..16.44 16.10 16.49 16.16 15.52 14.95 
May 26.. ‘ - 16.23 16.10 15.04 14.89 
May 27 16.11 16.01 15.03 14.91 
May 28 16.17 16.07 15.12 15.04 
May 28 
close 16.10@16.11 15.10@15.11 
Oct. (new). Dec. (old). Dec. (new). 
High. Low. High. Low. High. Low. 
May 19...15.25 14.78 15.58 15.15 15.35 14.87 
May 20...14.92 14.74 15.27 15.08 15.02 14.82 
May 21...14.90 14.77 15.22 15.14 14.95 14.85 
May 22...14.98 14.77 15.32 15.15 15.06 14.86 
May 23...15.00 14.82 15.35 15.17 15.05 14.90 
May 24...14.79 14.65 15.16 15.04 14.85 14.75 
Wk's rg..15.25 14.65 15.58 15.04 15.35 14.75 
May 26...14.76 14.60 15.11 14.99 14.81 14.70 
May 27...14.73 14.62 15.11 14.96 14.82 14.69 
May 28...14.87 14.75 15.15 15.11 14.93 14.85 
May 28 
close. . .14.82@14.83 15.14 14.88@14, 90 
Jan. (old). Jan. (new). —--Mar. 
High. Low. High. Low. High. Low. 
May 19...15.56 15.22 15.30 14.89 15.55 15.05 
May 20...15.22 15.12 15.00 14.83 15.22 15.02 
May 21...15.19 15.14 14.96 14.88 15.13 15.04 
May 22.. 15.22 15.14 15.05 14.86 15.23 15.06 
May 25...15.31 15.17 15.04 14.90 15.24 15.08 
May 24...15.12 15.05 14.83 14.76 15.04 14.93 
Wk's rg..15.56 15.05 15.30 14.76 15.55 14.93 
May 26...15.07 15.01 14.77 14.71 14.98 14.87 
May 27...15.10 14.99 14.81 14.70 15.01 14.88 
May 28...15.16 15.12 14.92 14.85 15.09 15.02 
May 2 
close. . 15.17* 14.90 15.07 
*Nomina! 


ings of the Farm Board. At the present 
rate of world spinners’ takings it is safe 


to estimate that the carry-over on July 
1 will be about 6,112,000 bales, against 
4,679,000 bales last yea The excess 


carry-over, amounting to about 1,500,000 
bales, will probably be absorbed by the 
Farm Board, as has been estimated on 
another page in THE ANNALIST 

According to the Bureau of the Cen 
sus there were operated at 
during the month of April 
cotton spinning spindles, 
28,898,464 for March and 
April of last year, 

Exports of American 
smaller this week than the 
week last year, according to the weekly 
report of the New York Cotton Ex- 
change. They totaled 37,194 bales this 
week, against 59,216 in the same week 
last year. Total exports during the sea- 
son to date are 6,437,886 bales, against 
7,606,712 in the corresponding period of 
last season. 

The movement of American cotton into 


some time 
28,860,382 
compared with 
30,911,416 for 

cotton were 
corresponding 


Sight totaled 126,910 bales this week, 
against 96,604 in the same week last 
year. The total into-sight for the seasen 


to date is 14,438,001 bales, against 
079,525 for the corresponding period of 
last season. World spinners’ 


15. 


takings of 
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American cotton were 188,667 bales this 
week, against 236,086 in the same week 
last year. Total world takings for the 
season to date are 12,412,488 bales, 
against 14,096,643 for the same period of 
last season. 

The world visible supply of American 
cotton is now 3,779,504 bales, against 
3,841 261 a week ago and 3,239,029 at 
this date last year. The visible supply 
of American decreased this past week 
61,757 bales, against 139,482 bales in the 
same week last year. 

The average price of middling spot 
cotton in ten designated markets on May 
23 was 15.07 cents a pound, compared 
with 15.17 on May 16 and 18.28 on the 
corresponding day one year ago. Re- 
ported sales of spot cotton for the week 
in the ten markets amounted to 19,298 
bales, compared with 16,331 the week be- 
fore and 41,385 for the same week the 
year before. 

Certified stocks on May 23 were: At 
New York 178,921 bales, New Orleans 
142,602, Houston 168,296, Galveston 55,- 
901, and on May 21, at Norfolk 19,946 
bales, Savannah 18,549, Charleston 19,- 
374. Total stocks, including certificated, 
were: New York 205,576 bales, New Or- 
leans 426,516, Houston 660,133, Galves- 
ton 225,999, Norfolk 55,322, Savannah 
58,105, Charleston 39,146. 

Cotton movement from Aug. }, 
May 23, 1930, with comparisons: 

1930. 1929. 
Bales. Bales. 
if 951,403 8,847,513 
Port stocks 1,714,855 1,140,017 
Interior receipts ......... 6,063,787 5,861,572 
Interior stocks .......... 809,649 446,703 
Into sight ............... 14,247,785 14,986,441 
North’n spinners’ takings. 1,112,709 15280,558 
South’n spinners’ takings. 4,727,266 5,115,698 


World's visible supply of 
American cotton 3,769,504 3,205,420 


RUBBER 


HE secession of tapping during 
T May, now drawing to a close, has 
failed to influence prices. May 
contracts went out at a record low and 
July options for “A” contracts closed 
on Tuesday at 14.00 cents, slightly higher 
than last week. 
There is talk of continuing the tapping 
holiday, though it would seem doubtful 
that labor conditions permit the continu- 


1929, to 


Port Receipts 


Range of Rubber Future Prices. 
NO. 1 7 nolo CONTRACT. 





- —July——_ ~——Sept.—— 
Hier n- Low. High. Lew. High. Low. 
May 19.. ... 14.14 14.14 14.65 14.50 
ore ska ... 14.55 14.46 
14.50 14.44 
44.75 14.75 
14.77 14.77 
14.77 14.44 
14.55 14.55 
14.55 14.52 
14.88 14.80 
14.307 
——Jan.—. 
y. High. Low. 
15.14 15.14 
15.14 15.14 
15.10 15.10 
14.81 
ile —July— —Sept.— 
High. Low. High. Low. High. Low. 
May 19...13.80 13.80 14.10 13.90 14.50 14.40 
May 20...13.80 13.70 14.00 13.90 14.40 14.20 
May 21...13.80 13.70 14.00 13.90 14.30 14.30 
May 22...13.80 13.80 14.10 14.00 eR sae 
May 23...14.10 14.00 14.30 14.20 14.60 14.50 
May 24...14.20 14.20 14.30 14.30 14.60 14.60 
Wk’'s rg..14.20 13.70 14.30 13.90 14.60 14.20 
May 26...14.10 14.00 14.20 14.00 14.50 14.30 
May 27 ae ... 14.10 13.90 14.40 14.30 
May 28 13.90 13.90 14.20 14.20 
May 28 E 
close a 13.907 14.207 
——Dec.— —-Jan.— Mar. 
High. Low. High. Low. High. Low 
May 19...14.90 14.80 16.00 15.00 nha is 
May 20...14.90 14.80 eae 15.00 15.00 
May 21...14.80 14.70 15.10 15.10 
May 22... .. apa ons sha 
May 23...15.00 14.90 
May 24...15.10 15.00 a a re ne 
Wk’s rg..15.10 14. 2 15.00 15.00 15.10 15.00 
May 26...14.80 14.80 15.10 15.10 
May 27... ... 14.90 14.90 14.90 = 
May 28...14.70 14.60 ; 
May 28 


14.60* 14.90* 


close. . .14.50@14.60 
Seainal 


+Trading. 


ation of plantation inactivity. The tap- 
ping holiday is interesting from one 
point of view; it was entered by Anglo- 
Dutch producers without the expecta- 
tions, hopes and enthusiasms that usu- 
ally accompany such cooperative schemes. 
Producers entered more to show their 
adherence to a common cause than in 
any hopes of important economic conse- 
quences. Such unity of interest has 
been demonstrated. Therefore it is not 
unlikely that some further measures to 
improve the rubber situation will be 
undertaken. It is not improbable that 
the problem will also be attacked from 
the consumption standpoint instead of 
merely from production. In fact, news- 
paper reports of discussion along this 
line are beginning to appear. 

Moreover, it is not certain that the 
tapping holiday has passed off without 
some improvement in the statistical posi- 
tion of the market. May tapped rubber 
will not reach the United States till July 
or September. Even conservative ob- 
servers expect business improvement by 
that time. Rubber consumption may 
then be on the increase and the shortage 
created by the May tapping suspension 
may then have some influence on prices. 

London and Liverpool stocks increased 
21 and 274 tons respectively. Arrivals 
in New York at 23,652 tons up to May 
27 compare with 37,433 tons during the 
corresponding period last year. Rubber 
invoiced to the United States during the 
week ended May 24, totaled 8,444 tons, 
a decrease of 2,500 tons from last year. 


SILK 


\ A 7TH sellers pressing and no ade- 
quate support to cope with the 
offers, prices of raw silk were 
driven down to new lows. On Monday 
at noon the May position was closed out 
unchanged from the $4 level to which it 
had held for a week. July options closed 
on Monday at $3.66 a pound, compared 
with $3.85 a week earlier and $4.57, the 
high of the contract. This gives some 
idea of the bearish tone that pervades 
the trade.. Even at these record low 
prices there is no buying for consuming 
establishments and no perceptible in- 
crease in consumption. In fact, the 
trade is looking for still lower consump- 
tion figures, for mounting stocks and for 
still lower prices. 

The situation in the primary markets 
is still more serious and has been made 
the centre of discussion of the council- 
ors of the Raw Silk Association of Japan 
in their three-day session in Tokyo. Two 
important measures to regulate supply 
were adopted. The first is that “the 
raw silk, reeled from old crop cocoons 
and coming under the 50,000-box com- 
pulsory withdrawal plan and the com- 
pensation loan holding be packed in air- 
tight cans for permanent storage.” The 
second is that “the present 80 per cent 
reeling basin capacity of production for 
old crop cocoons, due to expire on May 
31, be extended into the new crop sea- 
son.” 

The latter measure is to be buttressed 
by the refusal by the Yokohama and 
Kobe commission men to accept raw silk 
from their reeler clients in excess of 80 
per cent of the delivery of the previous 
year. Low interest rates to cocoon rais- 
ing farmers are also contemplated in 
order to encourage them to withhold the 
crop from the market. 

About 50,000 boxes of raw silk, now 
held under the compulsory withdrawal 
scheme, and 30,000 boxes in storage 
under the compensation loan will be sub- 
jected to the canning process, and prepa- 
rations are already under way in the 
Imperial Raw Silk Company for that ar- 
rangement. By June 10 it is expected 


that compensation loan holdings will in- 
crease to 50,000 boxes and that the total 
canned will be about 100,000 boxes. The 
80 per cent output program is expected 
to be in force from June 1 to probably 
Dec. 31, and is expected to withhold an- 
other 100,000 boxes. 


Range of Silk nue Prices. 


—Ma —— ——June— -July— 
High. Low. High. ‘Low. High Low 
May 19... 4.01 4.01 
May 20... 4.00 4.00 3.90 3.90 3.85 3.84 
May @1... ... --- 3.90 3.88 3.83 3.80 
May 22... 3.97 3.95 3.89 3.87 3.77 3.76 
May 23... 3.95 3.95 3.75 3.75 
May 24... ... dav 3.73 3.73 
Whk’'s rg.. 4.01 3.95 3.90 3.87 3.85 3.73 
May 26. --- 882 3.81 3.71 3.70 
May 27. 3.79 3.79 3.68 3.68 
May 28. 3.75 3.70 3.65 3.64 
May 28 
close. 3.70* 3.62@ 3.64 
——Sept.— —Nov 
High. Low. High. Low 
Mey W....cic3.5...., 38 2 35 te 
2 J ere 3.83 3.80 3.80 3.79 
ere . 3.78 3.76 3,80 3.75 
May 22... 3.76 3.75 3.75 3.75 
BE ME ibeteseseesess Oe Ee ae Ee 
May 24..... Ley! 3.70 3.69 
Week's range 3.85 3.73 3.85 3.69 
SS eae . 3.68 3.66 3.67 3.66 
may OES . 3.65 3.64 3.66 3.65 
SE MRA i seins acueseciw a 3.63 3.60 3.64 38.60 
May me GOED... 065 3.60@ 3.61 3.59@ 3.60 


ONTRACTS for July delivery have 
.: firmed during the week, the closing 

price on Monday at 14.20 being un- 
changed from the preceding week. In 
spite of the somewhat higher levels for 
spot prices established last week, inter- 
est in hides of all descriptions has con- 
tinued this week. One sign of ‘eviving 
shoe production is the interest by tan- 
ners in hides suitable for upper leather. 
Prospective tariff protection may have 
something to do with this stimulated 
buying, though it is more probable that 
the depleted stocks in tanning establish- 
ments, the better quality of hides now 
on the market and the strong statistical 
position of hide producers are the real 
factors that are supplying buoyancy to 
the market. 

The Department of Commerce reports 
April stocks of cattle hides for sole 
leather, including backs, bends and sides 
at 2,674,163 pieces, or about 24,000 less 
than at the end of March, and 800,000 
less than on the same date last year. 
Stocks in process of production were 
about 600,000 pieces more than last year 
and 30,000 more than at the end of 
March. The lowered stocks are in spite 


of greater production during April. 
April production of sole leather con- 
sumed 1,326,317 hides, compared with 


1,293,271 hides in March and 1,185,022 in 
April, 1929. 


Range of Hide Future Prices. 


—May—— — Sept —Dec 
=. Low. _—_. Low. High. Low. 
May 19.. 5.15 14.85 15.88 15.80 
cf es ‘ 15.13 15.03 16.11 16.00 
May 21 15.33 15.15 16.25 16.14 
May 15.39 15.35 16.35 16.20 
May 23 15.25 15.08 15.95 15.90 
May 24 14.99 14.99 : 
Wk's rg 15.39 14.85 16.35 15.80 
May 26 14.95 14.95 15.91 15.90 
May 27 15.15 15.10 16.10 15.95 
May 28 15.05 15.00 16.11 15.91 
May 28 
close 14.95@15.00 15.917 
—Feb. 
High. Low. 
RE ere ee --16.10 16.09 
SS eae 16. -30 16.25 
NS 346.'s.5 vec ua pb owners 
Se een ‘ . 
OS ae ..16.15 16.15 
2 ee eae ; ~ 
Week’s range............ ..16.30 16.09 
I 0:65 6359 444 VK Cows ; 
May Ff Natate teen ncat.<s ; 16.20 16.20 
Sar ee oa 16.20 16.20 
May 2B. GO sa tacatassue os 16.207 


WHEAT 


\ K HEAT prices see-sawed back and 
forth during the week in re- 
sponse to conflicting crop re- 
ports from Europe and North America, 
but finally closed on Tuesday at $1.06% 
for May delivery, compared with $1.03 a 
week earlier. 
Bullish factors were: Unfavorable 
weather reports in France, with an esti- 





mated yield that would fall far short of 
domestic requirements unless conditions 
changed quickly; Germany has had a 
surfeit of wet weather; Italy will have 


Range of Grain Future Prices. 


May 21. 


May 22 
May 23 


May 24.. 


Week’s 


May 26. 


May 28, ¢ 


Range 


May 19 
May 20 
May 21 
May 22 
May 23 
May 24 
Week’s 


May 26. 
May 27. 
May 28. 
May 28, 


Range, 


May 19 
May 20 
May 21. 


May aes 


May 23 
May 24. 


Week's rs 
6. 





Range, 


Cc 





28, close .... 
, 1930 





(ee 


2 : close .... 
, 1930.. 


ae 
Feb. ae 12 Apr. 8 may 9 


ase i .- 63% .63 
ciao 58%" 62% 62 





HICAGO PRICES. 
WHEAT 
-—-May—- -——_July-—— 
High. ‘To ow. High. Low. 
$1.04 $1.06% $1.04% 


oe $1. 
ay 108 1.03 1.04% 1.03% 
:) 1.06% 1. 
1 J 
1. 
, ay 
J 1. 
z 1. 
1.08% 1. 1% 
1.07% 1.07% 
1.38 1.00 1.37% 1.00% 
Jan. 2 May 5 Jan. 2 May 8 
-——Se -——Dec.-—— 
High. "low. High. Low. 
skcasaon 1, 1.07 1.13% 1.12% 
... 18% © 1.12 1.10% 
ee 07% 1.6 1.115% 1.10% 
nigel 1.10 10 1.14% 1.11% 
1.10 1-01 1.144, 1 12ie 
1.08% 1.07 13° 1.12% 
1.10 1.05% 1.14% 1.10% 
ee 1.10% 1. 15 1.13% 
pane 1.0944. 1.085% 1.13% 1.13 
Gy 1.11 of: 15 1.13% 
ids 1. fos ‘ 25%, Mo % 
Jan. May 8 Apr. 7 May 8 
peas 
— - -—July-— 
High. 3 High. Low. 
er 81 794 82% «81 
7 a 81.79% 
7 78 BU 19% 
setae j é 815% .79% 
80 .785%% «81% =. 80% 
78 Te 795, 19% 
81 77% 82% .19% 
79% 


® B Bs 
‘79 meng "8154 80 


IT 
56a% 1% 
Jan. 5 May by nin % May 
-——Sep.-——_ -—_Dec. -—— 
High. w. High. Low. 
ison 89% «81 1T .T% 
es som 15% =. 14% 
peas -81 ‘ -T54% (3% 
i... 18255 80% «76%. 74% 
so. ae 81 76% «75 
beeoa 81 : 4% «14% 
bases 83 80% .77% .73% 
se, ‘80% .76 4% 
este ‘81% 81 15% 
are -82' 81% .716 Ts 
x ‘81% 255% 
eee 954% _ .78) 85% .12% 
Feb. 11 May 10 Apr. 4 May 9 


OATS. 

eg Jy - -——July 

High w. High. lew. 
4 


42 4 414% 40% 
Seiad 41 ‘Be = om 
ee 41 ‘ 40% 39 
ee 43 42 40% = 39% 
cease Je 424% = 3 
ST: 42 41 39 39% 
Ware 43 1% 41% .39 
41 4 40 .39) 
pies 41 41 ’ ‘300 
panies 42 41% A 40% 
414 f % ». 
; -O 4 48% 

Jan. 2 Apr. 30 Jan. May ‘20 
ge -— -—Dec.-—— 
— Low. High. Lew. 

rane 4 . 43% «43 
cape ; 42% «Al 
AS tok ‘ 41% 41% 
40 42% 41% 
es d 42 41% 
° 41% 41% 
cases a a 43% 41% 
arr 3! .38 423, 42 
ee .39 .38 42 415 
oe ae 39 42% 42% 
4244, 
Pipes 46) d 45% .41% 
Feb. 1 May 20 pr. 24 May 20 


RYE 


-——Ma ee. 
High. ‘Low. High. “Low. 


ees ‘59 58.63% ‘614 
iy 61% 60% 
oe - 63% ‘bls 

ee at? Sat 62% 61% 


60% 58 .65 
63 
ps 60% 60° 634 


er ——Deec 
High w. High. ‘Low. 
Be % yt on -T15% 
‘ ton 6944 
* S 695 .69 
d i 69% 
anes p - GY" 
toy, “ 


‘124 “71% 


1 Bh 
; a i 10% 
as a . 70% ed 
- ; 


to import 120,00,000 bushels during the 
coming season, an increase of 80,000,000 
bushels over last year; unfavorable re- 


Cont 


inued on Page 1177 





1162 THE ANNALIST Friday, May 30, 1930 
























































































































































Stock Market A d Vol f Tradi 
gS g | 
4 
43 STOCKS 5 MOTOR J S UTILITY 
T tT 4Try T - my | 130 T TW TT a | 1!30 
| 
120 
} 
110 
A A 4 4 A 1008 —+ + -+- ow it 4 i Lhoo 100 > 
MAR APR MAY MAR APR MAY 
4 STANDARD OIL 
20,— 4270 —— —_—" a THE ANNALIST WEIGHTED AVERAGES a 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
1930 May. High. Low. Last. 
260 260 May. High. Low. Last. | 22.. 55.3 54.2 54.9 
22.. 93.2 91.3 92.6 | 23.. 55.6 55.0 55.3 
23.. 94.2 92.6 93.6 | 24.. 55.7 55.2 55.7 
24.. 94.5 93.2 94.3 | 26.. 566 55.7 56.1 
26.. 95.8 94.0 94.5 | 27.. 569 55.8 56.3 
80 P 27.. 95.5 94.0 $4.8 28.. 57.2 56.0 56.8 
= =..a7 © 3 : 5 Independent Oil 
33 Industrial Stocks May. Wish. Low. Lest. 
May. High. Low. Last. | 22.. 63.7. 61.9 63.0 j 
23. .239.4 . : ‘ 33. } 0 
aso 4240 MAR APR MAY 24. 239.9 237.1 239.4 | 26.. 63.9 63.0 634 
Ee oes HB8 | otk Gat St 
5S INDEPENDENT OIL 28. 1242.2 238.3 2408]. ., jee 
80 msi a 180 2 Electrical Equip- 
ae [ 3 Steel Stocks ment Stocks 
7 630 May. High. Low. Last. May. High. Low. Last. 
| 22.. 90.2 88.9 90.0 | 22.. 987 96.0 98.0 
23.. 91.3 89.9 90.7 | 23..101.7 98.8 100.7 , 
70} i | | lo 24.. 91.1 90.5 90.9 | 24..1021 99.8 101.5 | 
26.. 92.0 91.0 91.2 | 26..103.0 100.9 101.4 
220 | | aD 27.. 91.88 99.8 91.4 | 27..102.7 101.0 101.7 
MAR APR oaaee 220 ay 28.. 91.9 90.6 91.5 | 28..103.0 100.5 102.8 
4 ek 5 Motor Stocks 3 Merchandise 
= Saar May. High. Low. Last. | May. High. Low. Last. 
"I 60 | 22.1025 99.6 102.2 | 22.. 519 51.0 51.6 
23..104.0 102.0 103.4 | 23.. 52.4 51.3 51.6 
24..105.4 102.7 105.4 | 24-- 52.5 51.8 52.2 
26..106.7 103.9 104.9 | 26.. 53.7 52.2 52.7 
27..105.4 102.8 103.4 | 27-- 53.3 52.5 52.8 

















50 el Lili J LJeq | 28--204.2 101.1 101.7 | 28.. 53.2 524 52.9 
MAR APR MAY 3 Rubber Stocks 5 Miscellaneous 

mee ee oe Magy | ae tee aes 

22.. 71.0 b \ 23 . 4 ‘ 

3 MERCHANDISE 23.. 72.0 70.7 71.2 | 23.. 77.9 . 76.0 77.1 


60; | 60 | 24..719 70.9 718 | 24:. 78.0 76.7 77.4 
| 26.. 73.5 71.6 71.9 | 26.. 80.0 781 788 

; 27.. 72.8 71.7 72.8 | 27.. 80.1 785 79.4 

28.. 73.3 72.0 73.0 | 28.. 80.8 79.2 80.6 
3 Copper Stocks | 5 Railroad Stocks 
+450 May. High. Low. Last. May. High. Low. Last. 
23.. 77.2 75.9 77-1 | 93°°130.5 130.0 130.2 
24.. 77.9 77.0 77-8 | 24°°130.8 130.0 130.6 
26.. 78.8 77.0 77-4 | 96°°131.2 130.2 130.3 






































MAR APR MAY 9 Oil Stocks 5 Utility Stocks 
May. High. Low. Last. May. High. Low. Last. 
22..119.0 116.1 22 
















































































23..119.2 117.9 185 23 115.7 134 Ls] 
23. .119. ” 5 | 23.115 ‘1 115.1 
100 100 150 24..119.1 118.1 118.7 | 24.1164 114.8 116.2 
26..120.5 118.7 119.5 | 26..118.3 116.2 116.9 
27..120.9 118.9 119.7 | 27..119.6 117.1 118.8 
28..121.2 118.7 120.5 | 28..120.8 119.0 119.7 
140 For list of stocks included in The Annalist 
90 90 Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, 1930, page 745. 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, } 
1930, pages 596 and 597. For monthly data f 
80 80 130 on the weighted average of industrial 
stocks back to January, 1928, see THE AN- 
NALIST of May 2, 1930, page 962. For month- 
| ly data back to January, 1883, see THE AN- 
7 Zz hes NALIST Of March 14, 1930, pages 606 and 607. 
ah i oe eae ae 70 j | l a . 7 . 7 12 Dncestimenelicnel L 1} a oe oo 5 ‘ ‘ ‘ r s : 
MAR APR aon sane — aaa ie) MAR APR MAY mg of this material will be supplied on 
The New York Times Stock Market Averages 
SHARES SOLD, NEW YORK STOCK EXCHANGE WEEKLY HIGH, LOW AND LAST j 
—RAILROADS.— --IND. AND MISC.— — 1929. ——25 Rails — ——25 Industrials—— ———50 Combined ; 
Week ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. Week Ended Hign. Low. Last. High. ow. Last. High. Low. Last. ; 
i -. 408.420 onies (100k ee seenemr ucts ssanene | Dee: B-------..-. 130.97 125.27 130.56 312.11 276.60 292.45 221.14 200.93 211.50 
Sen. 18.0.0. Gees estes «Sea ae eee | Dec. 31..........- 130.37 123.15 125.00 292.13 263.07 273.27 211.25 193.11 199.13 
Jan 25 Baaves stat eon 484640 189.748 13,983,100 2 3a0 B85 14 408 400 2,670,333 Dec. 28 pe. 124.58 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
Uy OnE RES ERE f ‘ ’ 7 18,927,270 5,050 
, 1398, 927, 1505, ard 125.66 122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
Feb ND ie owes aeeaae 7850/3900 199,452 14'506;890 3307 020 15'368 880 Petes NR EES ccnrencd 125.91 123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 
Eee eosensecesersy 511860 -102'37 "385070 ©—«3'257'014. «1a 786880 | a'a5p'geg | JAM. 1B... 127.01 125.35 125.59 293.02 281.47 284.92 209.98 203.41 205.25 
SE atahen eet 0.03 347 490 . 15949920 2953" e297 410 © Soisosy | Jan. 25 127.70 125.25 127.58 299.47 283.61 298.86 213.52 213.22 
M * $5a’a74 $4162 949, 993, 297, 018,03 126.80 127.92 314.11 295.98 312.91 221.04 211.46 220.41 
seebesennen ’ scarsas «=: 823.285 = 19,480,270 = 3,007,437 128.01 132.89 319.46 15 314.37 225.06 217.72 223.63 
Mar. 15......... 9/120 69,824 20,085,440 41017088 434, 4,086,912 131.65 132.49 322.63 311.19 315.49 228 221.75 
CE tind dicééckcnehes 065 177,790 22,464,155 4,160,029 23,424,220 4,337,818 129.97 131.57 "46 “29 10.06 228.36 217.68 220.81 
RRP Opa 961,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 29 66 322.45 301.91 321.08 226.67 215.78 225.94 
Apr A asetasaeas oor 080 ini'She = ,000 5,240,926 28,958,850 5,362,7: 129.82 130.04 316.40 325.55 229.62 223.21 227.79 
EET Se stssersneaes 28740 10F 1S AAR, «221.326 28,796,000 = 5,382, 128.40 128.51 331.46 316.84 318.49 230.74 222.62 223.50 
| shphbppppeten S740 2Bara'ore a’goeare | teeae eto 377.075 1 132.06 64 317.22 327.37 233.44 22275 229-71 
EN arise conte aueedes 580 155,478 29,470,190 5.457.442 30,309.7 5,612,920 7 ae BB ER BE By 
MN. ch clececccsceses 579,190 ,257 25,397,640 4.703. 25,976,830 4,810,524 Soe MRE er BR eR oo BBR BB BB OS 
May 17 920 "52 © «12'097'430 2410" icanr'seo | Serv'ont 131.82 131.91 358.16 342.93 353.13 245.60 237.76 242.52 ft 
May 24 560 73,252 12,601,850 2,333,676 12,997,410 2,406,928 as mn mh me th aes om 6S 
Sn 120.03 120.54 34648 310.52 311.65 237.19 215.27 216.09 
i, wantin. Goan ——JRAR tO DATE — 119.08 123.48 329.47 300.51 328.91 226.50 209.80 226.19 
May 22 43,240 1,816,980 1,860,220 404,432,250 449,271,930 i268 12825 $3140 S1e11 9098 “2284s Fo.ey Sere 
ae @B.......... ee 2! 128,036 2! 157,520 406,589,770 452,543,960 , : ssa — uJ 
wey :: 40,300 b 960,570 407,550,340 453,754,390 For list of stocks included in The New York Times Stock Market Averages, see THE 
May Bepassesecteononeges 55,250 2,191,390 eg Stain bo pry Appseee of ey 30, a page 1163. aan en range back to 1911, see THz ANNALIST 
tee e ee ee eee eneees 5 212, 258, 055, 044, rs) a q , page ‘ ‘or mon . low and last back to J 
icc as drones abe 78.370 2'326'980 2'405'350 414,460,510 465.017:040 | THe Axwatist of May 2, 1930, page 93.) + a a a 7 
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NEW YORK TIMES AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 
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DAILY HIGH, LOW AND LAST 


——25 Industrials. 
_ Low. Last. 


318.33 
323.30 


326. 

327.61 
326.63 
327.49 





agg! 
BBR 









































ee 
NEW YORK TIMES INDUSTRIALS DAILY | NEW YORK TIMES RAILROADS DAILY 
380, | T jl2 | 70; 16 
| i 
! ' 
= 
360} | | 160} Is 
340} | SC 44 
; | | 
a | $ 
<j} a 
lg ai |v | & 
\3 320 3} | Si4o} 13 Me 
ig a} |o | wi 
| | c s z 
i | 3 
5| a + -< 
300) sare {2 
| ‘ 
» DAILY SALES 
ALL INDUSTRIALS 
280) ; 2 
| 
260 . C yt . 
MAR APR MAY MAR APR MAY 
SATURDAY SALES MULTIPLIED BY 2 L___ SATURDAY SALES MULTIPLIED By 2 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Missouri Pacific Mult. Mult. 
Baltimore & Ohio New York Central B. BY 
Chesapeake & Ohio New York, New Air Reduction. .-3 General Electric....1 
Chi., Rock Island & Haven & Hartford American Can.. -6 General Motors...... 5 
Pacific Norfolk & Western Allied Chem. & Dye.1 Internat. Bus. Mach.1 
Chi. & N. W. Northern Pacific Am. Smelt. & Ref...3 Internat’l Harvester.4 
Delaware, Lacka- Pennsylvania Am. Tel. & Tel...... 1 Internat’! ay & Tel. 3 
wanna & Western Pitts. & W. Va. American Tobacco...1 Macy (R. H.) & Co.. 
Erie Reading Atlantic Refining...4 National "Biscuit..... oy 
Great Northern pf. St. Louis-San Fran- Burroughs .......... 5 Texas Gulf Sulphur.4 
Illinois Central cisco Case Threshing .....1 Un. Carb. A Carbon. : 
Lehigh Valley Southern Pacific are 1 United Fruit 
Louis. & Nashville Southern Railway Consolidated Gas....1 United States’ Steel. 4 
Missouri, Kansas & Texas & Pacific Du Pont de Nem....7 Woolworth .... --2% 
Texas @nion Pacific Eastman Kodak.....1 


National Tea and Weginghoue Air Brake have been an dropped and Consolidated Gas 


and Coca-Cola substituted. evision effective Friday 


Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


ee 





Apr. Mar. Feb. Jan. Dec. Nov. Oct. 


1929. — 
Sept. Aug. July. Apr. 


Pig iron production ....... 95.3 95.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 110.4 
Steel ingot production. 92.5 91.4 99.1 86.5 78.4 89.1 104.5. 117.1 120.2 130.8 115.6 
he ht car loadings....... 92.4 888 92.3 91.8 92.3 92.1 98.0 101.7 101.8 102.1 103.9 
ectric power production.*96.2 93.9 95.7 98.1 7.1 98.9 103.0 102.0 104.7 103.9 103.9 
Siisanineine coal are moll n.*88. 8 79.3 84.3 90.9 97.3 91.7 93.5 96.0 0 94.7 92.6 
Automobile pruduction....101.1 98.4 106.7 100.4 72.7 105.3 122.0 123.0 123.7 137.1 142.3 
Cotton consumption ....... epee 84.2 86.5 92.9 85 93.8 108.7 103.6 100.4 104.9 110.7 
Wool consumption .. Ss 78.1 81.0 86.3 85.7 97.0 117.8 114.6 117.9 117.1 107.9 
and shoe production. ... 94.9 95.6 99.8 2.9 102.2 110.6 111.1 111.5 111.1 105.2 
Zinc production ........ 74.5 78.9 81.8 85.5 85.1 87.8 94.2 103.7 105.6 102.5 97.4 
Combined index ........ ..*92.9 89.5 92.7 93.3 89.6 94.2 103.6 105.8 106.8 108.5 107.5 
TRANSPORTATION. P. C. De- 
5-Year parture 
Average From 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. 
All COMMOGILION. ....2..ccccccccccces Week ended May 17 930,004 1,020,383 — 8.9 
Grain and — postuete. . rrr Week ended May 17 37,457 37,891 — 1.1 
Coal and : ne . Week ended May 17 143,869 170,066 — 15.4 
WOPOSE PTOAUCUS. ..0.0...0ccccccsccscce Week ended May 17 52,789 72,687 — 27.4 
Co “products Se ae rer» Week ended May 17 615,707 650,842 — 5.4 
BE COMINGS, 6 scccccccccececscoes Year to May 17 17,696,138 18,969,857 — 6.6 
Grain and seat products......... Year to May 17 803,125 835,362 — 3.9 
Oe oe Year to May 17 3,384,917 3,735, — 9.4 
VOPOSE POGUCIS. . oo 00cccccccccccece Year to May 17 ,086, 1,393,521 — 22.0 
Manufactured products............ Year to May 17 11,619,237 11,997,766 — 3.2 
Freight car surplus.........-.+++s:0+5 2d quarter May 410,131 269,090 + 52.4 
Per cent of freight cars serviceable... May : 94. 93.2 + 1.0 
Per cent of locomotives serviceable..May 1 85.3 4.8 + 0.6 
III i oa: :0.0:04444600.0005 20066 Year to April 1 $1,131,982,485 $1,458,254,245 — 8.7 
IY 5b5-0:00.0:nd6051096406400660 4005 Year to April 1 1,067,355,964 1,142,962,978 — 6.6 
has Ana Pes aead Maes dei OO Vea Year to April 1 88,372,893 89,089,154 — 0.8 
Rate of return on property invest- 
men “Fair orn” 
Bastern TTT ETT eee TTT Year to April 1 .39 5.75 23.7 
SE SENOD  vcccccccesccsveceae Year to April 1 .88 5.75 — 49.8 
Western District. .......cccccccccccee Year to April 1 -86 5.75 — 50.3 
United States as a whole........ , Year to April 1 56 5.75 — 38.1 


FREIGHT CAR LOADINGS (19) 


May 17, '30. May 10,’30. May 3, = Apr. 26, ’30. mag 18, ’29. 


Car loadings (total). .-. 930,004 933, yo 942, 907,174 ,046,594 
Grain and grain products. . ; 37,457 37,466 39,056 38,768 37,552 
Live gtock ...........600. 23,069 24,278 25,884 27,383 25,849 
<om PEATE PORE ie ...+. 134,604 137,713 148,135 139,611 155,936 

Pan simiedewarss n0s¢ 4.8 9, 12,175 10,909 9,929 12,593 

Forest products 52,789 53,617 57,036 58,669 69,523 
CE dade wagheatde.2 a eo0 - 57,113 51,515 32,396 15,371 72, 

Merchandise pediwake da pecavaas ; 248,135 249,244 250,862 247,354 262,257 

Miscellaneous .............. 25s ee 367,923 378,621 370,089 410,675 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


May 22. May 23. May 24. May 26. May 27. May 28. 





RS Bro h 5. ctegarcédccdiuioavies $4.865 $4.864% “. see 4. 86; .86 
ec carncass So inigdine seat aanasie 4.86% 4.864 . y Ben 
MR Rio dhudbnsgt¥c00sss4cansencadede 4.86% 4.86% 4.86; 4.8685 

MM ct cacadendesdecdasevesd 0392 % .0392 % “a6 -0392% -0392' 
USER ne renin anes -+» 0392s 0392 = -0392 fs ‘oat 
_ RRR Saree 039254 .0392% d -03927, 0392 

500055 006 vue vp hdcesandadad .0524% 05243, = -0524 -0524 
A tae Heb basins dic6iddsosdsedés aves .0524%,  .05244 ‘ a 05234 -05237 -0523 
_ Er aera .05245, .0524 po -0523 +8 .0523+ -052444 

I Ss TEN oo occ tcdcccccsceoace . .2387%  .2387 -2386%  .2387 -2387 

EE eee ree . 23864 .2386 d .2386 -2386 -2386% 
PM iikbessessethnedscneedsubes cdves 238644 .2386 ‘338 -2386%4 .2386% .2387 

Speint SvOSSMERSSSOS CRE DAEKS+OCOCOD ESE .12173 .1220 .1217 -1218 -1220 -1220 
EE See naeh dda ances Ga6e ensued ee 40215 .4021% -4021% -4023 -4022% -4023 

EE, 6:65.04.44.5:0.00-006004500646 006006 .9987 9993 .9993 9995 -9995 .9996 

NIN, 90:40 :0-45:0'0. 0068566060 650006666 .3825 -3825 .3825 -3825 -3825 -3825 

EE Rid tat beunns 540000660 066600400% .49435 4943 4944 4944 4944 4944 


tClosing rates. 


*Subject to revision. +Revised. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





May 24, 1930. 
Par. Country and Unit. High. ; 


$4.8665 —— (pound)— 











Week Ended 
May 17, 1930. 
Low. 


Hig 











CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 





IN THE UNITED STATES (18) 


(Barrels of 42 gallons) 


Per Cent Crude Runs 





Week ended— Cageeny 
Mar. i sarccsnckes 
>  Repprerrrrrrrer rcs 95.5 
SM cc cecessece cecssccees 95.5 
SS Pere 95.6 
IE cnsccscvesceceosseseos 95. 
2 eRe 95. 
Apr. 19, - 95, 
BBO. BE, WBOD. 202s cccccccccccccccees 95. 
May B" Bepetnseteseseescereeecns beg 
May i: Pteiveiacstecseksenequs 95. 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 


Ren yh eéeee $4. $4.857, $4.8544 
AR REMC teee | ase | A bet 
.0391 FRANCE. - pore 
aie x Daisdencenaae .0392% .0392 
SERRE EC .0392%  .0392\% 
0526 ITALY ‘lire - 
x in eee 052414 So2ee 
eS Weer .0524 05248 
2383 GERMANY a chsmark)— ones 
DE sc.saeecssdeeans .2387', = .2386 
P HOLLAND (florin)........ 4024 4021 
1990 SPAIN (peseta)........... .1224 -1220 
1.0000 CANADA (dollar)......... .9990 .9959 
. BELGIUM | RERRER -1396 -1395% 
.1930 SWITZERLAND (franc) -1934% -1933%% 
.0130 GREECE (drachma) 01307, — 0130 
.2680 SWEDEN (krona)..... ‘ : 268144 
.2680 (icrona) -2676 «267444 
.2680 NORWAY (krona). 26764 2675 
1407 AUSTRIA (senting). 1425 1425 
.1122 LAND (zloty)...... 1125 1125 
.02694 CZ'SLOVAKIA (crown) .029650 .0 
-1930 SLA (dinar .0177 .0177 
1.0805 PORTUGAL (escudo).. .0454 0454 
.00588 RUMAN iicaceesescs .0060 .0060 
1749 HUNGARY (peng ~ Seer .1750 1750 
.0252 FINLAND (markka)...... .02524%4 .0252% 
.3650 INDIA (rupee)............ .3612 3612 
ATT? HONGKONG (dollar)..... 3662 3587 
.6685 PEKING (tael)........... 4706 4631 
-6685 HANGHAT (tael)........ 4587 4500 
” $e STRAITS 'SerTLEM'Ts — oo 
(dollar) Spares beaad 5630 5630 5630 
4983 JAPAN (yen)..........+-- 4943 4943 4943 
.9733 COLOMBIA (peso)........ 5 9675 .9675 
4244 ARGENTINA @aper dol.) .3841 .3828 .3828 
.1196 RAZIL (milreis)......... 1188 .1188 
1217 CHILE i eo Pa cctccccsccee .1216 1216 
+ URUGUAY gen nisekenes 4.00 , 
0342 7 Sees : t d 
4985 EXICO (peso) piebncdnees AT58 4762 4758 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
May 24. Mayi17. May 10. eee aeo 26. Apr. 19. 
Oklahoma ...... 660, 660,150 635,350 658,100 
Kansas ......... 133,150 131,400 127,150 125,900 ll 7,050 
Panhandle Texas 106,600 103,500 102,850 95,300 %. 600 
Northern Texas 81,650 80.900 80,100 79,800 
West. Cent. Tex 58,000 59,250 59,950 61,550 a 150 
Western Texas.. 305,950 310,550 317,350 318,800 313,950 
East Cent. Tex.. 36,400 40,050 39,150 36,400 34,250 
Southwest Texas 69,650 65,400 ,850 60,550 58,800 
North. Louisiana 40,000 41,000 41,150 42,000 41,750 
Arkansas ....... 44,900 57,600 A 57,900 57,800 
Coastal Texas... 180,350 182,600 183.050 183,050 185,700 
Coast. Louisiana 21,050 21,900 22,100 20,850 21,650 
ienenes reed 1 oe 127,000 io *. oe 
Michigan ....... 10, . a 
Ww: Sins pees ene 51,600 52,350 48,000 50,550 50,700 
Montana ........ 9,350 3,300 b 8,700 * 450 
a ates ta sam fe 
New Mexico..... 21,050 ; f ’ 
California ....... 618,700 632,100 634,800 630,800 627,900 
Total ......0- 2,579,500 2,607,900 2,595,150 2,595,200 2,590,100 2,500,900 2,561,150 


Gasoline 
Stocks. 














(Per cent of total monthly new registrations) 


19: 











ree eaeerr 

General ‘Motors (total).....34.78 35.06 

SEE cn decencecesens 23.99 24.62 

oe phdivarsonenes teed 3.60 2.90 

es awa beak oéiw ke 2.79 3.13 

SEED oc cccacvcseaves 2.18 2.20 

hc kc enkacutnved 90 1.01 

uette 51 43 

La Serre = & 
Fidines See edi u mda ceca * ° 

Pl a ciceexegtessaasees mr eS 
Ch: sles (total) ~ i 

edge panes ‘ It +e 
Chrysler . . “4 

Piymouth . 196 1.38 

De Soto 1.35 1.49 

Hudson (total) 4.01 4.36 

= De gee core median 2.86 2.99 

5 ap EO 1.15 1.37 

Will > Overland (total).... 2.91 2.62 

lys i Mevehasesawenke 1.48 1.26 

» Nee desavecausbene -98 88 

nigh he A eeneeeuen see 45 48 

Studebaker (total) 1.83 2.06 

1.64 1.32 

.24 

49 


RBS SBRASSRS 


RREz: 


S23 





{ Includes Roosevelt. 
t Based on incomplete data. Figures not yet available for thirty States. 
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Bebe 


N Oct. s8 
5 Ov. a ept. . Apr. 
37.59 38.04 36.10 37.12 ' 30.20 
37.38 37.86 35.90 36.94 .33 30.04 
.21 18 20 18 .14 16 
30.88 32.74 35.40 33.86 34.05 32.74 
19.14 21.17 22.25 20.04 19.68 19.99 
2.92 284 294 3.31 3.74 4.93 
459 439 557 611 640 3.34 
160 160 4177 4193 2.28 2.65 
80 5 84 .67 .62 .86 
56 46 -57 58 56 ans 
65 74 15 65 .31 54 
52 -68 57 42 .22- 41 
-10 ll .14 15 15 .02 
11.20 9.82 852 879 811 8.62 
5.46 3.88 2.38 2.27 2.25 2.99 
2.28 2.23 2.33 2.73 2.27 - 2.05 
1.390 2.09 2.29 2.23 210 2.04 
156 162 1.52 1.56 1.49 1.54 
5.33 5.05 458 457 484 8.00 
3.84 3.65 3.28 3.24 3.44 6.25 
149 140 130 133 140 = 1.75 
2.80 2.80 3.17 3.34 3.83 6.7: 
2.10 2.19 239 250 291 5.59 
70 61 18 34 32 «61.14 
2.23 2.03 2.28 243 2.63 2.41 
1.79 164 188 298 228 1.96 
26 27 .28 .24 .23 -22 
18 12 12 ll -12 .23 
2.30 243 2.23 197 2.31 3.23 
1.41 1.25 1.38 1.30 1 1.68 
1.38 1.41 1.61 1.50 1 1.07 
1.11 1.16 1.37 1.46 1 1.21 
1.28 1.08 1.93 1.92 1 1.23 
40 39 AT 48 AT 
.33 .30 .36 42 d 
7 09 os 06 
-62 51 59 
41 .38 .39 
31 -28 -28 
26 -26 19 
4 .04 -05 
-05 -04 -03 
08 09 08 
05 .06 05 
-03 -03 -03 
-09 .06 -05 
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NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 








pam 1930— mag ——I685- aa 
mt ere 10, Be 4p 150 6,017 103 369 i 0i9 Sent. 17 615 1, 48 
General Motors sepeenes oe 14 13,947 10,862 4 , 
‘ "759 5,381 3,600 15,820 15,336 16,649 18,174 
a ot , Teas E 10. es 636 769 1,199 1,903 1,266 1,574 


aa 535 1 i,t 
Ford ip , 14,198 13,244 11,251 15,637 20,970 19,463 22,384 22,758 
(nternational 2/293 1327 1.837 1,340 1,598 2,796 2,733 3,182 3,425 
Dodg "595 (1'267 1.608 1,370 1,716 2,642 2,382 2,261 3,956 
A lacs 565 698 537 688 1,138 1,030 1,202 1,520 
Ma, 68 45 998 344 «+280 399 «+623 481 643 852 
Wally - “Overland (total) 395 433 319 362 761 #«#+(769 «%$s46 470 


191 241 284 416 707 734 787 414 
35 59 56 


Whi; 
ie oe ff of of Bo 
voatl wa: Indi 2 bs 
ite — ‘ 318 413 397 443 627 487 563 622 
Stewart 155 95 96 131 206 146 250 244 
ee 207 251 156 235 295 268 362 347 
Federal 228 162 169 120 208 280 239 235 286 
Storer 161 158 142 241 287 289 263 560 











Sterlin; 1 06 74 146 93 100 155 36 181 157 
St udebaker (total). 146 102 116 103 ill 102 132 155 162 JAS 
Studebaker ......... 146 99 115 99 106 38 123 143 143 147 
Pierce-Arrow ems Jame 3 1 4 9 12 19 101 
Ee 119 156 152 186 173 219 353 382 391 239 
Oo, See 114 65 50 63 100 71 71 |] 
Paige... 69 52 as beat ie Aa ny 
Relay pehede 58 46 26 25 33 39 61 46 88 ve) 
EY eased iides.a ween , 42 59 67 83 66 71 114 115 132 101) 
Republic PT ae 10 43 31 28 31 26 43 44 53 3A! 
Miscellaneous ......... 679 672 598 666 103 581 888 691 901 1,193 
er 55,123 42,188 31,846 30,274 23,272 33,626 49,884 46,574 52,523 56,264 


f Included in miscellaneous 


t Estimated on basis of returns from fifteen States and District of Columbia. A 
similar estimate for March, based on returns from these same States, would have re- 
sulted in an error of —1% in the ——. for all makes. A similar estimate for February 
would have resulted in an error of — 


FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 











Em “<_< _ Payrolls.- 

Apr w. , 30. Apr., 29. Apr., ’30. Mar., ’30. Apr., , 29. 

Iron and steel.................. 0 ” 92. 99.7 97.7 97.1 110.1 
i ccd heanincasace nese 106.9 108.5 116.7 113.4 115.1 129.5 
CEE Sided cGRecrcrpavcosersue 90.3 92.9 99.3 89.3 96.6 103.2 
CE rrr . 87.7 89.3 98.3 84.1 87.3 102.4 
Wearing apparel ............. 96.7 101.9 101.6 99.9 115.4 104.7 
Fe Ne AE re 94.0 95.0 96.2 99.7 99.7 100.4 
Paper ane printing........ 102.6 103.7 102.5 113.5 115.10 113.3 
PSF Fear 74.2 75.0 88.2 73.8 74.6 90. 
Transportation opegeeem.. 84.0 83.2 101.7 92.0 90.6 117.0 
Automobiles .. 93.9 91.0 131.4 100.8 97.3 152.0 
EE Conte esa dahetecncdenene 89.8 91.5 90.6 81.6 85.2 87.9 
Cement, clay and glass 81.2 78.4 90.5 771 73.4 89.3 
Non-ferrous sear a 82.9 84.3 107.7 88.3 91.0 127.0 
Chemicals ..... oaee 111.7 112.5 119.0 110.9 111.6 117.8 
Reeser coo Se 118.5 111.9 122.1 123.1 137.1 
Rubber products ............... 88.6 87.2 114.3 94.5 90.0 12+.4 
REE  aa<bnscebiecsensoonenas 88.0 6 91. 77.1 81.0 86.1 
_ gg Pe ree 92.1 92.7 191.8 96.7 98.0 111.3 

COTTON SPINNING ACTIVITY (5) 
Apr., 1930. Mar., 1930. Feb., 1930 r., 1929. 
Number of spindles active during month...... ,860,382 28,898,464 28,926,580 AD. 911,416 
Average Sener in E eullh cent of single-shift 

GE AN cnc sda ceca vssseseosceédececcesteess 96.3 92.8 97.7 110.3 


FABRICATED STEEL-PLATE BOOKINGS (5) 




















(Tons) 
Ratio to Oil Refinery Blast Stacks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1929. Total. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous. 
January ..... 32,805 41.1 11,055 6,273 1,567 2,018 325 11,567 
coeeary .-.» 58,684 73.5 16,093 4 "579 13,093 6,356 95 18,468 
March .... 57,628 72.1 21,951 7,345 6,771 5,656 631 15,274 
April ........ 42,063 52.7 9,984 3,523 442 2,483 2,462 23,169 
Seer 59.7 10,087 4,053 912 5,300 1,245 26,118 
CS eer 45,918 57.5 6,890 4,383 1,998 5,444 1,003 26,200 
July ......... 48,968 61.5 14,963 3,180 1,835 5,352 2,650 20,988 
August ...... 39,702 5 11,150 5,059 720 3,317 115 19,341 
September .. 41,653 52.9 15,189 4,009 2,779 3,353 200 16,123 
October ..... 32,099 39.3 8,786 3,316 2,393 985 853 15,766 
Novembert .. 42,295 52.8 9,033 2,423 13,362 1,857 1,019 14,601 
December* .. 23,535 29.9 3,669 2,749 1,873 549 1,529 12,166 
Total ....513,065 53.6 138,850 50,892 47,745 42,670 12,127 220,781 
1930. 
Janua . 50,076 63.6 7,432 6,253 17,313 2,868 1,042 15,168 
Pebruery . 28,332 36.0 7,865 2,961 1,928 3,643 279 11,656 
March} . 38,051 48.4 6,593 4,301 4,914 1,819 2,749 17,675 
April* . 36,640 46.6 7,509 3,869 2,648 5,350 343 16,921 


NEW ee ae (3) 
1930. wi 1930. Mar., 1930. May, 1929. 


x) ays.) Days.) (26 Days ) (26 Days.) 
Average daily building contracts awa 
ed in thirty-seven Eastern States......... * 517, 675,700 $18,586,600 $17,658,400 $22,606,400 


STEEL SCRAP PRICES (23) 
a————Week Ended 
May 23, 1930. May 16, 1930 May : 24, 1929. 1929: 
Heavy mains steel scrap at Pittsburgh, average of 
daily quotations (per ton)... ..........ce cece ceeeceneee $15.50 $15.50 $17.75 


FAILURES (11) 





Week Ended————___ 

May 22, 1930. May 23, 1929. May 24, 1928. May 26, 1927. 

Total. $5,000. Total. $00 Total. $5000. Total $5.000 

a 3 al. ‘ ’ otal. 000. 

193 159 123 85 137 93 

nn ane 63 «115 57 

70 98 6 =-:117 6 127 76 

24 64 29 73 30 70 28 

United States ..............-.. .. 480 294 410 250 423 238 449 «© 254 
ten on scccarsncece scene 46 23 41 24 30 14 30 is 


PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 





ED vdcebaccesnntaseeenenceses 79,013 92,000 92,000 196,573 203,000 211 
I le os cuit apahiquwe 74,297 86,000 90,000 187,384 194,000 99°00 
eCiettcihentbeesaweseendwes 72,811 ,000 88,000 187,727 195,000 199,000 
errr 68,97 ere 181,144 irs 
MD acc cccswsceserecsesescececesces 67,733 ae ,200 189,750 ...... 
Mn icccmitneneubers thessanddetnes ‘ a_i, 178,697 me 8 8=—s swawes 
ET Shi 0SEKCECL ESR EDEN OS CORe CCE 62,260 ne adace 173,646 178,000 ...... 
EE Keekcceenitersenceceteveceien 61,810 a «ese 952 179,500 ...... 
MEE ct ccxcccsccdevecesoentes 68, aa ,346 «185,000 Siti. 
ET dh binnctnee da debesesessciens 73,€71 eee 190,796 197,500  ...... 
ELS AA IE Se 81,364 See 198,033 202,500 ...... 
CD 6c ccccccsssaes itenwwnions 91,000 190,000 ...... 202,000 211,500 ....... 
ED di ddntebnidsadeaseaseenees 868,703 1,006,500 ...... 2,229,552 2,308,750 ...... 


The above table gives gross and net earnings of public utility enterprises, excl 
telephone and telegraph companies, - reported to the Department of Sincates te tee 
five companies or systems operating gas. electric light, heat, power, traction and water 
services and comprising practically nail of the important organizations in the United States. 


*Subject to revision. tRevised. 
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HOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
































1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 

January ..... 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 16,088 

February .... 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 20,869 

BEE cone sane 135,930 13 197,821 161,910 113,341 75,527 75,484 71,669 34,082 

April 150,661 71 197,597 169,067 122,742 85,583 ,600 75,822 40,474 
DP ccisapea  eenens 220,277 207,325 173,182 120,979 77,223 45,965 75,393 46,736 

BEE. sexacceea —redkee 754 186,160 155,525 111,380 71,088 984 ,708 8,541 

es a 189,428 169,473 136,909 87,643 57,358 y 51,634 »TT2 

tel Se. “Sicuaes 163,1 186,653 155,604 134,231 76,462 48,614 ,999 2,840 

September ... ...... 146,483 167,460 140,607 138,360 89,018 ,955 69,081 443 

ET acasse sxesde 122,104 120,876 128,459 115,848 96,364 49,552 86,936 40,815 

eee 977 47,587 57,621 78,550 73,374 23,631 66,256 50,232 

December .... ...... 40,222 441 60,071 44,130 54,117 19,927 61,468 46,871 

WE Sass. siouean 1,839,267 1,810,806 1,562,748 1.234,850 835,902 587,341 798,555 456,763 
WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
United Chile and Europe Belgian Else- 
States. Mexico. Canaca. Peru. , Japan. Australia. (a). Congo. where(b). Total. 
100,720 4,844 5,054 33,643 6,469 1,152 11,600 10,141 3,000 176,623 
- 103,137 5,478 5,369 37,835 6,688 846 11,100 10,360 3,000 183,813 
103,386 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 
101,151 5,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 
. 4,398 5,458 31,886 5,495 939 10,600 9,480 3,000 a 
é 5,409 6,134 0,158 5,693 1,240 12,000 1,905 3,000 192,792 
110,313 5,584 5,878 39,195 6,835 318 2,800 12,897 3,000 192,820 
.961 6,036 5,955 35,947 6,159 1,303 12,000 3,228 3,000 192,589 
95,339 5,292 6,211 32,068 6,789 811 11,900 12,676 3,000 174,586 
,690 5,627 7,490 31,222 6,954 757 «11,600 13,167 3,000 174,507 
91,735 5,018 7,770 30,971 7,166 1,421 13,800 12,549 3,000 430 
92,538 5,108 6,949 30,801 7,291 2,257 12,500 13,691 3,000 174,135 
97,405 4,986 7,268 31,152 7,802 357 11,600 11,790 3,000 75,360 
94,861 4,872 7,291 27,007 8,004 1,409 13,100 11,041 3,000 170,585 
, 789 5,227 8,009 27,226 7,719 1,720 12.400 10,638 3,000 165,728 
74,094 4,657 6,750 21.120 6,362 1,546 12,200 10,300(c) 2,600 139,629 
78,514 4,876 8,390 21,367 6,662 1,796 13,100 10,300(c) 3,000 148,005 
76,777 4,430 7,580 21,037 7,624 650 = 12, 0,400(c) 3,000 143,798 
(a) Incomplete, partly estimated; (b) estimated; (c) partly estimated. 
WORLD COPPER PRODUCTION (15) 
1930. a 1929.—_—_ _-— 1928. 1927. = 
we Daily ' Daily Daily * Daily 
Production. Average. Production. Average. Production. Average. Production. Average. 

5 caeauenn 154,331 4,978 178,783 5,767 143,546 4,631 146,337 4,721 

Peers’ ,629 4,987 67,090 5,968 147,546 5,088 135,870 4,853 

OTE SE 8,005 4,774 192,792 6,219 147,842 4,769 139,347 4,495 

April 143,798 4,793 196,820 6,561 146,427 4,881 138,729 4,624 
a diaengae | peene et 192,589 6,213 156,414 5,046 142,114 4,584 

ME Atiétane <senes ,586 ,820 159,474 5,316 37,243 4,575 

BE Aicinwaks t6504-0 4,507 5,629 ,190 5,038 , 186 4,361 

BR. pnivkawowi. (obsess 173,430 5,595 161,838 5,221 138,015 4,452 

a witeaad Saat a 174,135 5,805 157,518 5,251 136,291 4,543 

EE Sckcevesee. amedas 175,360 5,657 176,623 5,698 148,278 4,783 

DS Jimivaes, oomwes 170,585 5,686 183,813 6,127 144,975 4,833 

cain 165,728 5,346 240 5,782 1,961 4,902 
PE Aces Haauws 2,136,405 5.853 1,916,471 5, 1,694,346 4,642 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Looms: 

Apr., 1930. Mar., 1930. Feb., 1930. Apr., 1929. 
Wider than fifty-inch reed spenn. jaahetwns 22,797 23,364 25,062 34,119 
Fifty-inch reed eee or less. 6,334 hes 6,446 oa 
OO OE 2 ee rreree 5,383 5,297 ; 6,534 
Sets of cards........... 4,023 3,971 4,082 &, 111 
EY ee adls wk ainn Sade as baron wneemee 1,556 1,602 1,752 1,862 

Ss pning spindles: 

Wool - 99-5 3 1,321,719 1,300,406 1,322,354 1,678,199 
Worsted eed ee aie bale gash eh ani mw eemleons 1,178,104 1,295,732 1,462,100 1,660,692 
(Active machine hours in per cent of maximum single-shift capacity) 

Loom 
Wider than fifty-inch reed space..... ad 45.3 46.3 52.2 70.3 
Fifty-inch reed space or less........... ee 40.7 39.2 40.7 63.5 
Carpet and rug....... SO ee 48.5 48.5 51.0 69.6 
Sets of cards..... KRicrwais sob Rewea den ehe ses 60.9 60.8 64.5 87.3 
ND ee owe eed nwesucnesn 60.3 64.4 85.5 81.0 

les: 

SWyooles —_ ae 58.0 57.8 61.0 84.4 
CE, Ba shAcadecdapeccaaneeccresraarasaant 43.0 49.6 59.2 69.7 
FOREIGN TRADE (5) 

(Thousands) 

Domestic exports: Apr., 1930. Mar., 1930. Feb., 1930. Jan., 1930. Apr., 1929. 
Crude materiala Simard $105, $70, $67,886 104,086 $146,932 
Crude foodstuffs ... ,565 9,325 13,253 17,711 52,172 
Manufactured foodstuffs. 31,110 34,389 33,553 39,840 45,919 
Semi-manufactures ... 1,786 49,094 5, 50,818 82,264 
Finished manufactures.. 70, 199,928 183,073 192,395 83,379 
: Lay domestic exports. $307,927 $363,170 $343,071 $404,849 $410,666 

m s 
Crude materials .... $52,421 $101,686 $98,644 $108. pd $71,254 
Crude foodstuffs ...... 9,457 40,1 39,394 15,810 
Manufactured a ama 27,719 26,934 20,414 33° 332 37,447 
Semi-manufactur eRe 7, 62,690 59,054 1 65,413 
Finished manufactures. 189,366 69,018 ‘ 70,611 228,126 

Total imports $326,652 $300,464 $281,790 $310,967 $418,050 

GOLD AND SILVER PRICES 
=r ee =o 
25, 1929 0 Date. 

Bar gold in London................ 84s we ashe ii = 11%d eas iy Ss wea 

Bar silver in London.............. 244d 

Bar silver in New York........... 53%4c@53%c 

THE ANNALIST WEEKLY INDEX OF RATE OF OPERATIONS IN THE STEEL 

SENSITIVE COMMODITY PRICES INDUSTRY 
= —- (Per cent of rated capacity) 
sale zve U. 8. Steel Inde- Entire 
Steel Price Price 
1929. Hides. Zinc. Scrap. Aver. Index. Index. Week Ended. Corporation. pendents. Industry. 

Nov. 26..137.0 123.7 117.0 125.9 141.0 89.3 1929. 9 

Dec. 3..142.7 118.5 115.7 125.7 142.9 87.9 | Nov. 25........... 70 68 69 

Dec. 10..146.6 118.8 Te | Fe ee ae SS eee 65 67 

Dec. 17..149.4 111.0 116.1 125.5 140.1 89.6 | Dec. 9. 65 62 63 

Dec. 24...150.4 109.6 116.5 125.5 141.8 88.5 | Dec. 16........... 64 63 

Dec. 31..,151.4 109.6 115.4 125.5 140.9 89.0 | Dec. 23........... 50 30 

| eae 50 30 
1930. 1930. 

Jan. 7...152.3 107.0 115.3 124.9 140.2 89.1 | Jan. 6........... 61 58 

Jan. 14...156.2 106.4 116.2 126.2 139.8 90.3 | Jan. 13........... 67 64 a5) 

Jan. 21...156.2 108.4 117.3 127.3 140.0 90.9 | Jan. 20........... 72 67 69 

Jan. 28...156.2 111.4 119.0 128.9 139.1 92.6 | Jan. 27........... 77 70 7 

Feb. 4...152.3 112.5 120.0 128.4 138.3 929 | Feb. 3........... 80 73 7 

Feb. 11...147.5 112.5 120.4 126.8 138.5 91.6 | Feb. 10........... 83 76 

Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 | Feb. 17......... 77 81 

Feb. 25...138.9 112.2 123.4 124.9 135.2 92.4 | Feb. 24........... 75 80 

Mar. 4...148.5 111.0 123.4 127.6 134.9 946 | Mar. 3........... 73 79 

Mar. 11...152.3 108.8 123.7 128.2 134.3 95.5 | Mar. 10. 82 70 76 

Mar. 18...153.3 108.3 124.3 128.7 133.3 96.5 | Mar. 17........... 80 68 74 

Mar. 25...151.4 109.0 123.1 127.8 133.6 95.7 | Mar. 24........... 80 66 73 

Apr. 1...152.3 108.4 124.1 128.2 134.2 95.6 | Mar. 31........... 69 6 

Apr. 8...155.2 113.3 123.4 130.6 135.0 96.8 | Apr. 7........... 79 70 15 

Apr. 15...152.3 112.7 123.2 129.4 133.3 97.0 | Apr. 14........... 78 74 76 

Apr. 22...152.3 100.9 122.2 128.1 133.0 96.3 | Apr. 21........... 81 7 

Apr. 29... 110.1 121.7 128.0 132.3 96.8 | Apr. 28........... 80 75 

May 6...150.4 108.8 118.3 125.8 132.0 95.3 80 73 7 

May 13...145.6 107.9 118.2 123.9 132.3 93.7 ee 80 72 76 

May 20...142.7 107.3 117.9 122.6 132.1 92.8 | May 19........... 80 70 75 

May 27...148.5 107.3 116.6 124.1 132.2 93.0! May 26. ......... Toe Td 





MONEY RATES IN NEW YORK CITY 
{Bankers 

am tTime §$Com'! Accep- 

Loans. Paper tances, 
1929. High. io. High. Low. High. Low. High. Low. 


200. ....48 © % ™% 5% 54 5 4% 
Feb. ....10 6 7% 7% 55% 5% 5% 5 
Mar. ....20 @ % 6 5% 5% 
ipe. ----15 6 9 8 6 Bi 555 
yb 6 6 6 By 5S 
June ....10 6 ™% 6 6 5H 5% 
July ....15 6 8% 7 .. « 5 5% 
Aug.....122 6 9 8% 64 6 51% 5ip 
Sep. ----10 6 9% 8% 64% 6% 5% 5% 
Oct. 33.59 5 946° Bf 6 , 4% 
Nov. ...6 4 6 8 6 5% 4% 3% 
Dec. ....6 4% -5 4% 5% 5 3% 
1930. : 
Jan. ....6 4% 5 4% 5% 4% 4 3% 
Feb. ....4% 4 4% ‘o 5 44 3% 3% 
Mar. ....4 2 4% 3% 4% 3% 3% 214 
Apr.....4 4 @M4snk 3 & 
Mtg | anges: 

29.. 3% 4 3% 4 3 2% 2% 
Apr. i. ri 4 44 3% 4 3% 2% 2% 
Apr. 12..4 4 4 a 2% 2% 
Apr. 19.4 4 484 4 34 3° 2% 
eet Bh t BES 

ay > " s 2% 25 
May 10.. 3% 3 34 a 4 3% 2% 2 
May 17..3' 3 3% 342 4 3% 2% 2 
May 24..3 3 3% 3 4 3% «02% «2% 

360 days. §4-6 months, best names. {90 days, 
asked rate. 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 





MONEY RATES IN NEW YORK CITY 








(Monthly and weekly averages of daily rates.) 
tCall §Time 1Com’! jAccep- 

1929. Money. Loans. Paper. tances. 
IS. snacioa eee 7.05 7.59 5.38 4.85 
a 7.06 7.50 5.56 5.13 
MES. scnssuaaee 9.10 7.96 5.79 5.35 
Ms 2000000080 8.89 8.70 6.00 5.46 
BERT cosccsecce 8.91 8.86 6.00 5.48 
OS eae 7.70 8.20 6.00 5.49 
OO aa 9.23 7.89 6.00 5.17 
DES, sessseaaee 8.27 8.88 6.19 5.12 
S sscsesdens 8.50 8.96 6.25 5.12 
reer 6.43 7.68 6.19 5.01 
Bee 6606608000 5.44 5.47 5.43 4.22 
SPOR. cecccecces 4.83 4.84 5.12 3.90 
4.67 4.68 4.94 3.96 

4.32 4.62 4.68 3.77 

3.69 4.04 4.31 3.06 

- 6 4.07 3.88 2.92 

. * 3.80 3.75 3.88 2.69 

. 4.00 3.92 3.88 2.88 

. 4.00 4.12 3.88 2.88 

. 4.00 4.12 3.88 2.96 

- 4.00 4.12 3.88 3.00 

3.90 3.92 3.88 2.77 

3.36 3.62 3.88 2.54 

3.00 3.38 3.88 2.50 

3.00 3.29 3.88 2.38 

tRenewais.  §60-90 14-6 months, best 


days. - 
names. ||90 days, asked rate. 
MONEY, RATES IN NEW YORK CITY, 
(New York Times) 
-——Call Money.—, 60-90 4-6 90- 


= Day Mos. Day 
Time 1Com, §Ac- 
1930. “aa ‘High. Low.Last.Loans. Paper. cept. 
May 22..3 3 3 3 3 ash shen 2 
May 2..3 3 3 3 3 
May 2... nm 3 
May 26..3 3 3 3 3 
May 27..3 3 3 3 $3 
May 2%..3 3 3 3 3 3 mh 3 


tBest names. §Asked rate. 


INTEREST RATES. 


7-~Week Ended— ° 
May ef Year to 
24,'30. bg a 
goog arr 3 
Time loans, 60-90 4.34@3 1B 


Time loans, 4-6 mo.4 344 5 


ae) 
Com. disc., 4-6 mo.4 @3% 6 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 


High. Low. Last. 

See BO. cscxssganan 161.7 158.1 60.7 

2 SR eRaeeecetse: 163.7 161.0 162.5 

cf ae 164.2 162.3 163.9 

DE Mibeeneseaneetsad 166.4 163.8 164.5 

DET Miasevevsctescend 166.1 163.4 164.6 

Be Wks ivnesnenoenen 166.4 163.6 165.5 

DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 

Reported in Railway Age of: 

Ay May Ma Mey 

24,'30. 17,'30. 10,°30. 25,29. 

| Locomotives .... 1 7 10 

| Freight cars. 4 575 4,796 

Passenger cars 20 10 42 

Structur&l steel. 2,410 8,575 12,500 


r-Railway- 7--Miscel.— 
-—Total.—, Specialties Castings 
Net P.C.of Net P.C.of Net P.C.of 
1929. Tons. Cap. Tons. Cap. Tons. Cap 
Jan... 124,313 85 64,809 96 59,504 76 
Feb... 115,639 79 58,903 87 56,736 73 
Mar.. 130,836 90 60,743 90 0,093 
Apr.. 144,616 99 75,625 112 68,991 88 
May.. 113,329 78 44,919 66 68,410 
June 95,201 65 34,947 52 ,204 77 
July 103,356 71 37,731 56 65,625 87 
Aug 101,777 70 38,986 58 62,791 80 
Sept y 59 33,463 45 53,121 68 
Oct. 136,208 94 72,432 107 63,776 2 
Nov ,888 41,361 61 56,527 72 
Dec 90,287 62 33,980 50 56,307 72 
Tot.1,340,034 77 597,899 73 742,135 79 
1930. . 
Jan... 101.1 70 42,502 64 59,226 77 
Feb... 4,727 80 55,310 82 59,417 77 
Mar. +122'658 85 54,063 81 68,595 89 | 
Apr... 93,208 65 35,530 56 57,678 75 | 
PRODUCTION 
1929. 
Jan... 93,413 64 35, = 53 57,724 74 
Feb... 97,568 67 40,2 60 57,286 73 
Mar 115,163 79 49, 562 73 65,601 84 
Apr... 121,941 53,458 79 68,483 88 
ay.. 127,189 87 58,636 87 68,553 88 
June. 116,221 154 80 62.057 79 
July.. 118,100 81 51,989 77 66,111 8&5 
Aug.. 121,238 53,328 79 67,910 87 
nom. . 106,995 73 4,609 62,382 80 
Oct... 120,937 83 50,102 74 70,835 91 
Nov.. 110,297 76 49,994 74 60,303 77 
Dec 106,569 73 34,667 51 71,902 92 
Tot.1,355,631 78 576,470 71 778,157 8&3 
Jan... 109,296 76 48,292 72 61,004 79 
Feb... 107,897 75 44,652 67 63,245 82 
Mar. 113,737 79 47,813. 71 65,924 8&5 
Apr... 110,999 77 45,778 68 65,221 8&4 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 
1929. Sales. Stocks Sales Stocks 
January ... 92 89 105 100 
February .. 86 95 110 100 
Maren ..... 110 102 113 99 
pO ea 103 105 99 
a. eer 110 101 07 99 
oS ee 95 112 98 
ME 4h:ctaes 92 106 99 
‘August oe 96 112 100 
September. .109 103 123 99 
October ....128 112 109 101 
November .123 115 108 102 
December ..185 94 115 100 
1930. 
January ... 89 88 102 99 
February .. 83 93 106 98 
March ..... 95 100 104 97 
BETS siccces 112 100 106 7 
BANKERS’ ACCEPTANCES AND COM. 


MERCIAL PAPER OUTSTANDING. 
(End of each month. Millions of dollars) 
---Bankers’ Accept.-—, —Com’! Papers.— 
Adjusted for Adjusted for 


1929. Actual. Seasnl.Var. Actual.Seasnl.Var. 
Jan. ....1,279 1,158 407 410 
Feb. ....1,228 1,136 411 410 
TAP, .+..%5 1,115 387 375 
April ...1,111 1,062 351 339 

WP sccckh ae 1,119 304 297 
June ....1,113 1,207 274 271 
July ....1,197 1,286 266 268 
Aug. ....1,201 1,421 267 269 
Sept. ...1,272 1,410 265 266 
Oct: ....1,08i 1,544 285 285 
Nov. ....1,658 1,579 316 319 
Dec. ....1,732 1,567 334 358 

1930. 

Jan. ....1,693 1,520 404 408 
Feb. ....1,624 1,509 457 453 
Mar. ....1,539 1,455 529 509 
April ...1,414 1,392 533 


Rails (tons) 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
a——Week Ended———, 


*May tMay May Ma. 
17,'30. 10,’30. 3, ‘30. 18,’ 

Bituminous coal: 

TE 6 cesasannnnd 8,1 8,285 8,335 9,058 

Daily average....1, 359 1,381. 1,389 1,510 
Anthracite: 

| eer 1,161 1,406 1,726 1,442 
Beehive coke: 

,.. _ ees 60 61 63 134 

Daily average.... 10 10 10 22 


FABRICATED STRUCTURAL STEEL (5) 


——New Orders.—_——., —-Shipments.-—, 
Jom- Com- 











Actual P.C.of puted P.C.of puted 
1929. Tonnage. Capcy. Tonnage. Capcy.Tonnage. 
Jan.... 227,103 71 273,350 73 281,050 
Feb.... 222,723 69 265,650 62 238,700 
Mar.... 296,343 93 358,050 72 277,200 

| Apr.... 277,926 87 334,950 79 304,150 

| May.... 284,429 89 342,650 81 311,850 
June.... 287,769 90 346,500 - 75 288,750 
July.... 292, 91 350,350 79 304,150 
Aug.... 301,808 94 361,900 88 338,800 
Sept. -.. 263,842 83 319,550 82 315,700 
ee 847 §=689 §=6—342,650 91 350,350 
Nov... 187,323 58 227,150 74 284,900 
Dec... 63,190 83 319,550 265,650 

Total.3,187, 509 83 3,842,300 77 3,561,250 

| 1930. 

} Jan..... 211,875 63 252,000 61 244,000 
Feb..... 236,897 70 280,000 74 296,000 
Mar.... 207,403 62 248,000 70 280,000 
Apr..... 179,731 59 236,000 77 308,000 


DOMESTIC SALES OF ee 


(General Motors C Corp.) 
To Consumers. ‘o Dealers. 
1930. 1929. 1930. 1929. 
January ... 74,167 73,989 94,458 95,441 
February .. 88,742 110/148 110,904 1,222 
March ..... 123,781 166,942 118,081 176,510 
pi eee j 173,201 132,365 176,634 


SOURCES OF DATA 


(1) Railway Age. 


oration. (4) Federal Reserve Board. 


nited States Department of Labor. (7) Unit 


Iron Age. 
Review. 

State Department of Labor. 
tistics. 
Petroleum Institute. 
of the Interior. 

ers’ Association. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


*Bubject to revision. tRevised. 


(9) Bradstreet’s. 


(19) 





(12) United States Department of th 


(2) Commercial and. yimancial Chronicle. 
(5) U 


(3) The F. W. Dodge Cor- 


nited States Department of Commerce. (6) 


ed States Department of 
(10) National Lumber Manufacturers’ Association. 
e Interior, Geological Survey. 
(14) &. W. Straus & Co. 
16) American Iron and Steel Institute 
American Railway Association. 
(21) Silk Association of America. 

(23) American Metal Market. 


riculture. (8) The 
(11) Dun’s 
(13) New York 
(15) American Bureau of Metal Sta- 
(17) Aberthaw Company. (18) American 
(20) United States Department 
(22) Motor and Accessory Papeete 
(24) Federal Reserve Bank of New York. 


(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 
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Banking Statistics 


Statement of Member Banks 


Pa AL RESOURCES AND LIABILITIES OF RE- 


Brokers’ Loans—Gold Movement 


Statement of New York City Member | Debits to Individual Accounts by Banks 


TING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) | 
— All ReneS: ou 7 eee a Say a2 | (Millions) 
May 21,May 14,May ay ay a ‘ 
Loans: 41936. ¥1930. 1929. 1930. 1930 tose ; May 28, a 21, May 29, 
Loans: 930. 930. 1929. 
—— ia 8 "560 3 O43 605 oes aT On securities $3,565 $3,456 $2,585 
s aS : ever TTT CT J . . 
= oe ee ee All other . Agee: 2363 2,391 2,714 
16,806 $16,187 $1,504 1,482 $1,489 eae aqraapeee onan 
*_.. SEE $16,506 ene $ $ . . | NE oo. un oe ee ewaameeee ee $5,928 $5,848 $5,299 
U. 8. Gov. secur. $2,842 ee $2,951 $163 $167 $169 Investments: 

Other securities. 3,013 980 2,867 220 214 215 United States Governm’t securities. $1, 078 $1,097 $1,018 
—— — _ ——_ Other securities ................ 897 886 783 
Tota! ‘ $5,855 rt 811 $5,818 $384 $381 $384 snide animate 
- — —— - (freer $1,975 $1,984 $1,801 
Total ins. & inv $22,661 $22,616 $22,005 $1,888 $1,863 $1,873 comme senile ala 
Res. with ed. Loans and investments—Total........ $7,903 $7,831 $7,100 
Reserve banks. $1,757 $1,755 $1,647 $186 $166 aa aie sini 
Cash in vault... 213 225 235 1 13 14 Reserve with Federal Reserve Bank. $780 $765 $703 
Net demand dep. 13,382 13,467 12,810 1,269 1,251 1,166 NE i Rs ee oe a dee eu 57 62 
Time deposits. 7,132 7,100 6,789 544 540 538 Net demand deposits Pe SN 5,508 5,417 5,124 
Gov. deposits... 50 51 2 2 ll TN PRR 1,388 1,370 1,154 

Due from banks. 1,187 1,237 1,014 111 115 122 Government deposits ................ 18 18 
Due to banks 2,825 2,935 2,443 319 336 295 SE MN, co cksadenestcsnadee’» 106 92 
Borrowings from RRP ner. “o 927 908 769 
Fed. Res. banks 43 47 614 33 Borrowings from Fed. Reserve Bank 15 é 103 








in Reporting Centres 
(Thousands) 

No. of ————Week Ended— — 
Federal Reserve Centres Mey 21, Mayl4 May 22, 

District. —— 1930. 1930. 1929. 
1—Boston ........... , $606,016 $722,397 
2—New York........ it 8,435,035 8,774,9 11,980,145 
a i ie ieee ae 561,075 562,49: 283 
4—Cleveland ........ 25 743,821 15,8 793,626 
5—Richmond ...... 24 298,795 319,575 304,251 

6—Atlanta °....... . 249,898 247,452 290,7: 
7—Chicago ..... 38 1,599,719 1,476,453 1,753,312 
8—St. Louis ........ 16 304,852 302,831 334,104 
9—Minneapolis ..... 17 181,293 181,465 192,247 
10—Kansas City...... 29 340,603 336, 280 352,793 
eee 17 196, 184 173,611 215,442 
12—San Francisco.... 28 834,825 849,220 927,286 
ka aereh a ap hers 268 $14,334,993 $14,546,195 $18,529,681 
New _ Gc c000 1 7,997,939 8,286,135 11,489,284 
Total outside N. Y.C. 267 $6,337,054 $6,260,06C $7,040,397 





Statement of the Federal Reserve Banks 






































(Thousanas) 
om pet. Res. Boake _ a. ¥, Petes mes. — 
RESOURCES. a b ay 21, a . a 1 a ; a . 
1930. 930. 19. 1930. 1930. 1939. 

ld with Federal Reserve 
— agents cece ha at ere semen $1,621,714 $1,315,181 $258,594 $258,594 $265,927 
Gold redemption fund wit 
U. S. Treasury....-... - __ 37,857 _ 39,483 66,969 __—s'15,006 _—'15,076 __—9, 694 
Gold held_ exclusiv ely” 

against F. R. notes...... $1,634,571 $1,661,197 $1,382,150 $273,600 $273,670 $275,621 
Gold settiement fund wit 

i, S. cccasccaees 635,513 614,457 663,795 214,517 204,146 247,192 
Gold and gold certificates 

held by efahe ae demecon ace 787 ,226 800,802 777,836 (477,101 — 482,249 479,859 

Total gold reserves. . $3,057,310 $3,076,456 $2,823,781 $965,218 $960,065 $1,002,672 
Reserves other than gold... 163,519 __ 171,595 = 146,177 = 53,779 58,065 = 41,484 

Total reserves .......... $3,220,829 “$3,248,051 $2,969,958 $1,018,997 $1,018,130 $1,044,156 
Non-reserve cash ..........: 67,210 69,096 82,473 16,528 16,943 39,350 
Bills discounted: 

Secured by U. S. Govern- 

ment obligations ...... 101,743 76,379 536,177 37,262 14,762 130,658 
Other bills discounted..... __ 145,303 133,620 452,017 _ 15,565 (14,518 _—63, 768 

Total bills discounted. $247,046 $209,999 $988,194 $52,827 $29,280 $194,426 

Bilis seugmt in open market 175,560 186,884 117,919 47,325 50,550 11,649 
U. S. Govt. securities: 
Te ocak detccekeevis 46,936 41,776 50,384 4,357 . 2,278 155 
Treasury note wees 387,966 194,687 84,965 84,539 643 12,799 
Certificates and ‘pills. -.++. 244,868 291,857 9,223 ___- 90,152 # 112,137 - 495 
Total U. S. Government 
securities ............ $529,770 $528,320 $144,572 $179,048 $178,058 $13,449 
Other securities .-___ 6,400 6,400 7,817 4,400  _—_- 4,400 _ 1,915 
Total bills and securities $958,776 $931,603 $1,258,502 $283,600 $262,288 $221,439 
Due from foreign banks... 7 710 727 232 233 221 
Uncollected items saneeaneua 564,916 610,080 639,044 154,873 159,880 175,803 
F. R. notes of other banks 19,054 958 16,884 5,610 6,468 4,955 
Bank premises ............. 671 58,646 58,761 15,664 15,664 16,087 
All other resources.......... 12,194 ~~ 12,204 . 4,299 4,114 1,349 
Total resources ......... $4,902,359 $4,951,348 $5,034,892 $1,499,803 $1,483,720 $1,503,360 
wes i :. ’ ; 
era eserve notes in 
ectue circulation paekuand $1,465,867 $1,452,663 $1,653,685 $184,330 $174,226 $274,542 
De 

~~ bank—reserve ac- 

Didivndoacencenescens? 2,346,798 2,374,166 2,285,870 990,889 971,586 917,034 
Government .............. 49,771 37,088 15,366 15,225 17,615 1,749 
Foreign bank .......... 5,387 , 8,085 1,787 1,897 3,358 
Other” deposits ....... 18,893 22,160 _—s21,873 9,050 11,087 9,101 

Total deposits ........... $2,420,849 “$2,438,911 $2,331,194 “$1,016,951 $1,002,185 $931,242 

Retesved eeiabtity items oy thy oon. a08 tigre 145,614 190.006 et 

it iv at cencececcss y . 5 . , i. 

a ~~ or Sa 276,936 6,936 y \ 80,001 71,282 
All I other liabilities. ..... 19,816 19,702 27,927 6,705 6,678 7,235 
Total liabilities.......... $4,902,359 $4,951,348 $5,034,892 $1,499,803 $1,483,720 $1,503,360 
Ratio of sates reserves to de- 
posit a ederal Reserve 
note liabilities combined. 82.9% 83.5% 74.5% 84.8% 86.5% 86.6% 
Centingent liability on bills 
purchased for foreign cor- 
SEED bcrcccscosceces $461,853 $461,131 $385,754 $159,677 $158,955 $119,673 
Weekly Gold Movement 
Week Ended May 28, 1930. 
Sepperte ; Ex 
rom Chin $340,000 one. 
Chiefly from ‘Latin America 120,000 
Total $460,000 
Week Ended May 21, 1930. 
apperte; rts: 
rom Japan . . $5,240,000 one. 
From China : 355,000 
From Peru . 2,433,000 
Chiefly from other Latin-Amer- 

ican countries ........>. 82,000 

ee - $8,110,000 
Earmarked gold, net decrease.. 2,000 000 

i es ‘ $10,110,000 

DISCOUNT RATES OF CENTRAL BANKS | BROKERS’ LOANS 
Federal Reserve Present Date Previous (New York Reporting Member Banks) 
System: Rate. Established. Rate. (Millions of Dollars) 
PE ctedccecdeces 3% May 81930 4 
New York ......... 3 May 1,1930 3% Own Out-of 
a cceseees S «6 1930 4 Ac- Town Oth- De- 
Cleveland .......... 4 Mar. 15,1930 4144 1930. count. Banks. ers. Total. mand.Time. 

chmond ..........4 Apr. 11,1930 4 May 28...1,777 988 1,257 4,022 3,380 642 
Atlanta ...... .4 Apr. 12,1 4 May 21...1,655 1,069 1,290 4.015 3,391 624 
Chicago iteees .4 Feb. 8,1930 4% | May 14...1,618 1,069 1,320 4,007 3,376 631 

RE cin cvciens 4 Apr. 12,1930 4 May  _7...1,611 1,123 1,341 4,074 3.450 623 
Minneapolis ais q Apr. 15, 1 12 Apr. 30...1,695 1,183 1,397 4,274 3,697 577 
Sallie cand a Feb. 15,1930 414 | Apr. 23...1,568 1,213 1,436 4,217 3,663 554 
ee RRR 4 Apr. 81930 4% | Apr. 16...1,503 1,230 1,392 4,124 3,611 514 
Sen | Francisco a ar. 21,1930 4% | Apr 9...1,471 1,184 1,339 3,994 3,480 513 
OS Perea 3 May 1,1930 34% | Apr. 2...1,547 1,104 1,316 3,968 3,474 494 
+ A Care May 1,1930 3 | Mar. 26...1,424 1,118 1,278 3,820 3,337 483 
Germany ee ae 4 May 19, 1930 5 | Mar. 19...1,266 1,171 1,404 3,841 3,387 454 
rere May 19,1930 6 Mar. 12...1,146 1,079 1,494 3,720 3,302 417 
BEE 6 acgacceccesees 5. Oct. 10,1927 5.84 | Mar. 5...1,006 1,032 1,545 3,583 3,175 408 
Netherlands snaeadee 3 Mar. 25,1930 3 Feb, 26... 953 980 1,556 3,489 3,116 373 
pla 6 Mar. 22. 1930 Feb) 19... 962 987 1.545 3.494 3137 357 
Belgium LAR TO 3 Apr. 30,1930 3 Feb. 11... 924 989 1,536 3,450 3.068 382 
Denmark ........... 4 ay 3.1930 4 Feb. 5... 928 927 1,547 3,402 3,029 373 
4% Mar. 20,1930 5 1929. 
AS ee 7 Mar. 12, 1930 8 May 2 773 1,540 2,975 5,288 4,946 342 








Comparative Statement of Federal Reserve Banks 


Condition May 28, 1930 





Gold Total Bilis Total U. 8. F. R. Notes Due Members Ratio 
District Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
Eee $232,823,000 $19,712,000 $40,323,000 $155,748,000  $138,690,000 981.5 
SS OO ae 218, 52,827,000 179,048,000 184,330,000 990,889,000 84.8 
Philadelphia 213,163,000 31 "496, ‘000 46,125,000 137,367,000 127,145,000 82.1 
Cleveland ......... 321,374,000 21,531,000 49,996,000 187,083,000 191,523,000 86.9 
Richmond .......... 597, 16;521,000 12,640 000 66,552,000 61,170,000 79.6 
OO, Eee 130,099,000 28,714,000 9,030,000 123,746,000 61,038,000 76.8 
RET 482 464,000 17,365,000 70,704,000 226,056,000 333,579,000 87.8 
fae 107,867,000 19,258,000 19,268,000 74,912,000 845, 77.1 
Minneapolis ........ 74,739,000 3,561,000 23,979,000 55,283,000 664, 72.9 
Kansas City 114,641,000 16, 134,000 16,325,000 71,139,000 84,990,000 77.8 
ES be dihe oGinceess , 577,000 8,596,000 25,637,000 30,460,000 61,232,000 65.9 
San Francisco ...... 261,748,000 11,331,000 ,695 153,191,000 167,033,000 82.5 
Foreign Bank Statements 
REICHSBANK 
(Thousands of Reichsmarks) 
*“May 23, *May 15, t+May 7, r. 30, tMay 23 
1930. 1930. 1930. “F930. 1929. 

Gold coin and bullion................. 2,585,859 2,577,665 2, 565. 417 2. 502 1,764,596 
Reserve in foreign currencies........ 242,678 197,819 230,198 27,384 146,455 
Bills of exchange and checks......... 1,512,762 1,577,986 1,853,521 1, 339) 121 2,403,439 
Silver and other coins................ 167,772 156,119 138,030 ar 433 154, 164 
Notes on other banks................. 23,157 17,956 15,314 4,962 24,956 
eee ed co ceacdaeaebenscis 53,347 69,067 53,645 135,480 97,176 
Ne dr eae ba vest nadeneenaadn 101,125 93,045 93,064 93,094 92,899 
EE tia Kids eneieds 6866s 60< sane 618,529 615,471 606,038 580,692 589,483 
Notes im Circulation. ........scccsccccs 4,045,769 ,196, 4,403,696 4,664,194 4,006,198 
Other maturing obligations........... yl ,035 601,382 536,528 642,349 
ee oe aan ng hele 192,245 165, 791 163, i 162,026 300,468 
ee asin cide dae meme bald aiirace 44% % 5% TA% 


*Cable report; subject to revision. 


+As reported in the sts, , statement. 









































BANK OF FRANCE BANK OF ENGLAND 
(Millions of francs) oat 21, May 29 
a ‘ 
Mey} 17, og m4 3, ec 1930. 1930.” 1929. 
irculation ..... a. 131 £354,694 £354,131 
Se ee ee 3,187 42,950 42,350 Public deposits ..... 27/1 78 24, 
Sight balance abroad 6,896 6,889 6,886 Private deposits mae 92'360 95,072 91,617 
Ne bills bought Bankers’ accounts. 58,963 57,836 56,349 
SON nc ctnc cscs 18,876 18,887 18,714 Other accounts ..... 35,906 37,235 ‘ 
Comm. bills, France 4,551 5,113 4,943 | Govt. securities ..... 45,577 49.788 40,031 
Adv. against secur. . ,679 2,653 2,750 Other securities .... 18,320 ,480 30,573 
Negotiable bonds and Discts. and advances 6,805 6,838 8,151 
sinking fund ...... 5,394 5,394 5,394 in, ee 1,515 13,643 22,422 
CUPOUIEEIOM ..... 22... 71,131 71,613 72,373 Heeserves ............ ,985 63,749 63,163 
— cur’nt accts 13,899 13,845 121369 Prop. res. to liab.... 52.3% 54.8% 54.4% 
sAghandeenaseuks .26% 49.98% | Bullion .............. 158,116 158,444 163,269 
Bank ERD ccccctscucs 244% 244% 2L% Bank rate .......... 3% 3% 514% 
BROKERS’ LOANS 
NEW YORK REPORTING MEMBER BANKS 
—— - 7 
o—— - - 46 
5) | Ee —s 
wn ” 
2 MAY 2! he 
< < 
aa 
am s - 5 —14 d 
re) “4 oO 
a FOR ACCOUNT OF ; ? oO 
uw OTHERS Se a 
re) | —_ ‘oO 
_». ara “| ee — —3 6 
7 i 7 
© i ; Fi 
“t? FOR ACCOUNT = } 
F OF SGT ; 
oe aT, TOWN BANKS ‘ee ae 
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Vv vee : > ove” Vv 
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| 12) 
1928 1929 1930 





























































































Friday, May 30, 1930 


THE ANNALIST 


1167 





ERGERS—The Sinclair 
Consolidated Oil Cor- 
poration has agreed to 
pay more than $18,- 
750,000 for the Pierce 
Petroleum Corpora- 
tion and will provide 
cash for redemption 
of the outstanding 
preferred stock, in addition to assuming 
the company’s liabilities. This was re- 
vealed ina letter sent to Pierce stock- 
holders by William H. Coverdale, chair- 
man of the board, calling a special meet- 
ing for June 12 to authorize the sale. 
Under the terms the Sinclair company 

will pay 645,835 shares of its capital 
stock for the property, assets, business 
and good-will of the Pierce company, be- 
sides an amount in cash sufficient to. 
redeem the outstanding preferred stock, 
and will deliver also 20,833 more shares 
of stock in satisfaction of all obligations 
for commissions and legal services in 
connection with the sale. 

The stock to be delivered by the Sin- 
clair company is to participate in all 
dividends and rights after May 15, as 
though actually issued and outstanding 
on that date, according to Mr. Cover- 
dale’s letter. On May 15 the Sinclair 
stock closed at 28% on the New York 
Stock Exchange, which would make the 
value of the shares to be paid for the 
company on that date approximately 
$18,164,080, and that to be paid for com- 





missions and legal services $585,928 
more. 
The authorized preferred stock 


amounted to 11,500 shares at the time of 
its issuance, redeemable at $102 at the 
rate of 1,000 shares each year for eleven 
years and 500 shares in the last year. 

Mr. Coverdale’s letter discloses also 
that the Pierce company will be operated 
for several months after the sale on the 
assets as a holding company for the Sin- 
clair stock to be received. He states that 
he expects that a dividend from the Sin- 
clair stock in July, even if not accompa- 
nied by the extra dividends which have 
been declared the last two quarters, will 
be sufficient to discharge all liabilities 
aside from those to be assumed by the 
Sinclair company. He adds the future 
dividends, in the opinion of the Pierce 
directors, will be sufficient to maintain 
an annual rate of 50 cents a share on the 
outstanding Pierce stock, and if Sinclair 
continues to pay extra dividends this rate 
to Pierce holders can be increased. 

In 1928 the Pierce company earned 41 
cents a share on its common stock after 
allowing for accrued interest on the pre- 
ferred, and last year it earned 40 cents a 
share. These were the first earnings of 
any consequence since 1920. 

Discussing the terms of the sale and 
the reasons the directors are favorable 
to it, Mr. Coverdale’s letter says: 

“As a condition of the sale the Sinclair 
Corporation will assume: (a) All current 
liabilities of the corporation; (b) all con- 





Buying America 
| At Deflated Levels 


} 

BRITISH TYPE INV. 
ADAMS EXPRESS CoO. 
AMERICAN INTERNTL. 
CONTINENTAL SECS. 

INV. CO. OF AMER. 

OIL SHARES INC. 

OVERSEAS SECS. 

GEN. PUBLIC SER. 

NATL. INVESTORS 

PUB. UTIL. HLDG. 

RY. & LIGHT SECS. 
SHAWMUT BANK INV. 
TRI-CONTNTL CORP. 
UNITED FOUNDERS 

U. S. ELEC. POWR. 

U. S. & FOR. SECS. 

UTILITY EQUITIES 

These and numerous other outstanding 
Investment Trust “buys” are described 

in the special number of the 
INVESTMENT TRUST REVIEW 

now ready for dis- 
tribution 


dddress. Dept. C-30 for copy 


‘Steewman & Birkins: 


60 Broad St. New York 
Tel. Han. 7500-5973 


Uptown New York Meriden Bridgeport 
Hartford Torrington Ww 
Syracuse New Haven Providence _ 











American Security News 
tS Earnings Records 


tract obligations of the corporation, with 
certain exceptions; (c) all liabilities of 
the corporation in respect to litigations, 
with certain exceptions; and (d) all lia- 
bilities of the corporation for United 
States-Federal income taxes for the year 
1929 and prior years, up to $500,000. 

“For the year 1929 regular dividends 
of 50 cents per share per quarter were 
paid on Sinclair stock, besides two extra 
dividends—each for 25 cents per share. 
If on July 15, 1930 (the next dividend 
date for Sinclair stock), a regular divi- 
dend of 50 cents per share (only) is paid 
on the-646,884 shares-of Sinclair stock to 
be received by the corporation, this divi- 
dend will, in the opinion of your board 
of directors, be sufficient in amount to 
enable the corporation to discharge all its 
liabilities (other than those that are to be 
assumed by the Sinclair corporation) ; 
and subsequent dividend distributions (if 
at the same rate) will, in the opinion 7f 
your board of directors, make possible 
dividend distributions aggregating not 
less than 50 cents per year on each share 
of Pierce Petroleum stock. Any extra 
or increased dividends on Sinclair stock 
will, of course, permit of the payment of 
additional dividends on Pierce Petroleum 
stock. 

“If and when the 654,834 shares of 
Sinclair stock should, in the future, be 
distributed among the holders of the 
2,500,000 shares of outstanding Pierce 
Petroleum stock, the holder of each four 
shares of Pierce Petroleum stock should 
receive instead somewhat more than one 
share of Sinclair stock. 

“Your directors unaminously recom- 
mend that the stockholders authorize the 
proposed sale. 

“Since its organization, approximately 
six years ago, the corporation has been 
unable to secure any appreciable amount 
of crude oil production, due largely to 
insufficient financial resources for that 
purpose. Moreover, in recent years the 
tendency in the oil industry has been de- 
cidedly in favor of large units—more 
especially units covering all branches of 
the industry from production to distribu- 
tion and covering the entire United 
States as a field for operations. Against 
competition such as this the prospect 
for the payment of dividends on the 
stock of the corporation (except as a re- 
sult of a sale such as is now proposed) 
are far from bright, and, while the prop- 
erty and business of the corporation are 
of undoubted worth, they are of far 
greater value to a large, completely 
rounded unit such as the Sinclair Cor- 
poration than to a small company such 
as Pierce Petroleum. 

“To consummate the proposed sale the 
vote of two-thirds in amount of the out- 
standing stock of the corporation is re- 
quired.” 


Central Pennsylvania National Bank 


Committees have been appointed by 
the directorates of the Central National 
Bank and Pennsylvania National Bank 
to work out details of a proposed merger 
of the institutions, which have resources 
of $71,536,917. The proposal will be sub- 
mitted soon to the stockholders. 

Under the plan the banks would be 
united as the Central Pennsylvania Na- 
tional Bank, with Archie D. Swift, presi- 
dent of the Central National, as presi- 
dent of the new institution. Melville G. 
Baker, president of the Pennsylvania Na- 
tional, died recently and the vacancy had 
not been filled. 

The Pennsylvania National Bank was 
chartered in 1864 and the Central in the 
following year. The proposed merger 
terms were not revealed. 


Commercial Credit Company 


The Commercial Credit Company will 
extend to stockholders of the Credit Al- 
liance Corporation, pursuant to terms of 
the merger agreement, an offer to ex- 
change five-fifteenths of a share of its 
common stock for each share of Credit 
Alliance common or Class A stock, and 
up to an additional four-fifteenths of a 
share for each share of Credit Alliance 
when the assets of the latter company 
are realized or are in excess of a stated 
amount provided in the agreement. 

The Credit Alliance Corporation 
outstanding 23,595 shares 


has 
of common 


stock with voting rights and 504,423 
shares of Class A non-voting stock. The 
Commercial Credit Company previously 
acquired control of Credit Alliance 
through an exchange of stock on the 
above basis for all the voting common 
stock of Credit Alliance. 


Frank G. Shattuck & Co. 


Continuing the program of expansion 
announced earlier in the year, the Frank 
G. Shattuck Company, which owns and 
operates the Schrafft stores, has ac- 
quired Wallace & Co., candy manufac- 
turers, through an exchange of stock. 
The Shattuck stock to be used for the 
acquisition of Wallace, was obtained in 
the open market and no issuance of new 
stock, therefore, will be necessary. 

Wallace & Co. was organized about 
sixty years ago and conducts a whole- 
sale business. The company operates a 
factory in Brooklyn, where it manufac- 
tures a general line of candies which is 
distributed by a sales force throughout 
the United States. Shattuck will oper- 
ate Wallace & Co. as a subsidiary, re- 
taining its executive personnel. A. M. 
Kelly, president of Wallace & Co., is 
the president of the National Confec- 
tioners’ Association. The acquisition of 
this company will further round out the 
Shattuck line, in that it will add to 
Schrafft’s stores a number of new candy 
products. 


Northwest Bancorporation 


Five new banks have become affiliated 
with the Northwest Bancorporation, 
bringing the total number of banks or 
trust companies in the group to 109. The 
following are the new banks to affiliate: 

Bank of Spearfish, S. D., capital $25,- 
000, surplus $75,000 and deposits of 
$1,500,000, was organized in 1882 and 
long has been prominent as a live stock 


bank. It absorbed the American Na- 
tional Bank of Spearfish in 1927. H. G. 
Weare, pioneer rancher, is_ president; 


W. E. Dickey, vice president and cashier; 
J. M. Ramsey, assistant cashier. The 
board of directors comprises these three, 
also H. F. Dickey and H. P. Ilsley. 

The First National Bank, Groton, S. D., 
capital $25,000, surplus $25,000, deposits 
$471,000 and resources $548,000, also 
dates from 1882. The officers are W. B 
Miller, president; Alexander Highland, 
vice president; J. Williams, cashier; V. M. 
Accola, assistant cashier. Members of 
the board, besides Messrs. Highland, 
Miller and Williams, are D. E. Campbell, 
who is presiding judge of the Supreme 
Court of South Dakota, and Vance E 
Miller. 

First National Bank in Mobridge, 
S. D., has capital $50,000, surplus $10,- 


000, deposits $230,000 and resources 
$290,000. F. W. Schirber is president, 
R. A. H. Brandt vice president. The 
directors are R. A. H. Brandt, F. H. 
Gannon, F. W Schirber, J. E. Schlatter 
and Alexander Highland. 

Manhattan State Bank, Manhattan, 


Mont., has capital $25,000, surplus $15,- 
000, deposits $200,000, resources $250,- 
000. The officers are S. McKennon, pres- 
ident; Martin Jacoby and George Ver- 


wolf, vice presidents; L. D. Moritz, 
cashier, and A. D. Winter, assistant 
eashier. Besides Messrs. McKennan, Ja- 


coby, Verwolf and Moritz, directors are 
W. H. Buttelman, W. M. Cowan and 
E. M. Wright. 
First National Bank of Hillsboro, N. D., 
was organized as a State bank in 1881 
E. Y. Sarles, one time Governor of 
that State. It became a national bank 
in 1893, and in November, 1929, ab- 
sorbed the Hillsboro National Bank. Cap- 
ital is $50,000, surplus $12,210, deposits 
$767,936. The officers are Fred L. Good- 
man, chairman of the board; Earl R. 
Sarles, president; P. B. Peterson, vice 
president, O. E. Rudrud, vice president; 
E. A. Iverson, cashier; Palmer E. Rud- 
rud, assistant cashier. The directors are 
A. G. Foogman, F. L. Goodman, O. S. 
Hanson, R. T. Jahr, P. S. Peterson, P. B. 
Peterson and Earle R. Sarles. 


Superior Products 


Plans for the consolidation of Louis 
Philippe, Inc.; Neet, Inc., and Hopper- 
Kissproof, Inc., into a company to be 


known as Superior Products, Inc., have 
been announced. Superior Products is to 
be a holding company for the three other 
companies and is to issue 382,800 shares 
of stock in exchange for their stocks on 
the following basis: 

Louis Philippe, Inc., will receive 117,- 
800 shares, which will be exchanged on 
a share-for-share basis for both the 
Class A and Class B shares. 

Hopper-Kissproof, Inc., which includes 
Edna Wallace Hopper, Inc.; Boal’s Rolls 
Corporation, Kissproof, Inc., and British 
Kissproof, Inc.,.will receive 115,000 
shares, which will be exchanged:‘prg rata 
for one 50,000 shares of its outstanding 
stock. 

Neet, Inc., will receive 150,000 shares, 
to be exchanged on a share-for-share 
basis for its Class A and Class B shares. 


United States Shares Financial Corp. 

United States Shares Financial Corpo- 
ration announces the acquisition of con- 
trol of the Atlantic and Pacific Interna- 
tional Corporation through the purchase 
of a substantial majority investment in 
the Class B common stock. 

Atlantic and Pacific International Cor- 
poration controls the Standard Interna- 
tional Securities Corp. Combined assets 
of both companies are close to $5,000,000. 

The United States Shares Financial 
Corporation is under the management of 
the United States Shares Corporation, 
which also manages other investment 
trust funds, and represents total re- 
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sources of more than $16,000,000. Ac- 
quisition of Atlantic and Pacific Interna- 
tional Corporation brings combined re- 
sources under United States Shares Cor- 
on yeag management to more than $20,- 


At a meeting following completion of 
= otiations for acquisition of Atlantic 
Pacific the following were elected 
the directorate: of the company: John 
Scott Lansill, president United States 
Shares Corporation; E. E. Embree, vice 
president United States Shares Corpora- 
tion; M. L. Tooker of Tooker & Co., 
members of New York Stock Exchange, 
who was the motivating influence in the 
transaction; Travis Whitney, chairman 
of the board, United States Shares Cor- 
ration; Robert S. Binkerd, president 
tn ited States Shares Financial Corpora- 
tion; Robert Van Iderstine, president 
Guardian Fire Insurance ey yf 
Douglas Kent, Cusick, Kent & Co.; 
Berrien, vice president Central SS 
Arthur Titus, vice president Bank of 
Manhattan; Donald Hardenbrook, presi- 
dent of Atlantic and Pacific Interna- 
tional Corporation; Gero von S. Gaever- 
nitz, vice president Atlantic and Pacific 
International, and Dr. Max Winkler, 
vice president of Bertron, Griscom & Co. 


Vick Chemical Co. 


At a special meeting of stockholders 
of the Vick Chemical Company, the plan 
of reorganization with Drug, Inc., as out- 
lined on April 30, was practically unani- 
mously approved. 

The board of directors has declared 
a dividend of 26 1-3 cents per share on 
the stock of the company, payable on 
June 7, 1930, to stockholders of record on 
June 4, 1930. This dividend represents 
the difference between the present divi- 
dend rates of Drug, Inc., and this com- 
pany until Sept. 1, 1930, the remainder 
of this company’s dividend year. Checks 
to cover this dividend will be mailed 
by Bankers Trust Company on June 7, 
1930. 

Pursuant to the plan, all of the 
assets, property, business and good-will 
of the company will be transferred to 
Drug, Inc., in consideration of Drug, 
Inc., assuming all the liabilities of this 
company and issuing to this company 
456,000 fully paid and non-assessable 
shares of Drug, Inc., stock. Stockholders 
of this company will then be entitled to 
receive stock certificates and/or scrip 
certificates for 57-100ths of one share 
of Drug stock for each one share of 
Vick stock held, and the company will 
be dissolved. (Subsequently a new Vick 
Chemical Company will be formed by 
Drug, Inc.). 

The stock transfer books of the com- 
pany will be permanently closed on June 
12, 1930. 

The board of directors has appointed 
Bankers Trust Company, 16 Wall Street, 
New York, N. Y., as agent of the com- 
pany to distribute to the stockholders 
the shares of the capital stock of Drug, 
Inc., to which they will be entitled as 
above stated. The stockholders of the 
company will be notified when such dis- 
tribution is to be made and will be re- 
quested to send or deliver the certifi- 
cates for their shares of Vick Chemical 
Company to such agent as evidence of 
the right of the owners of the stock 
represented by such certificates to re- 
ceive the shares of Drug, Inc., to which 
they shall be entitled on such distribu- 
tion. The certificates for Vick stock will 
then be permanently retained by Bank- 
ers Trust Company. 


CHANGES IN 
CAPITALIZATION 


RGANIZATION of a company de- 
signed to occupy the same place in 
aviation as General Motors Cor- 
poration holds in the automobile industry 
is seen in the plans of the Fokker Air- 
craft Corporation to change its name to 
General Aviation Corporation and be- 
come a holding company. It now is a 
manufacturing and distributing company. 
The plan for General Aviation Cor- 
— is to take over the present Fok- 
er company as a subsidiary and acquire 
the Dornier Company of America, in 
both of which companies General Motors 
Corporation has working control. The 
Dornier Company of America was formed 
last October by General Motors and the 
Fokker company. 
The announcement of the change in 
the policy of the Fokker company, in 
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which General Motors, by virtue of its 
urchase of 40 per cent of the stock, has 

n the largest stockholder since May, 
1929, was made by Harris M. Hanshue, 
president of the Fokker Corporation. He 
said that the directors of the Fokker 
company had approved the change in 
name and policy and had recommended 
to stockholders the increase in the num- 
ber of authorized shares of the Fokker 
company from the present 1,000,000 
shares of no par value to 5,000,000 
shares of no par value. 

While details of the ownership of the 
stock of the new company were not an- 
nounced, it is expected that after its or- 
ganization General Motors Corporation 
will have more than a majority of the 
outstanding stock. * General Aviation 
Corporation does not plan any exchange 
of stock for the present Fokker stock, 
so that General Motors will have a 40 
per cent interest in the new company 
before it acquires the Dornier company. 
The General Motors holding in Fokker 
is far larger than any other single hold- 
ing, the remaining 600,000 outstandin 
shares of the company being scatter 
in small lots throughout the country. 


Although the exact interest which Gen- 
eral Motors holds in the Dornier com- 
pany has never been announced, it has 
been assumed that it had an even inter- 
est with the Fokker company in the fly- 
ing boat manufactory. The additional 
stock which General Motors would re- 
ceive in the acquisition of the Dornier 
company by General Aviation Corpora- 
tion undoubtedly would give it a majority 
control. 


The announcement by Mr. Hanshue 
said that additional properties are being 
negotiated for, to be acquired by General 
Aviation Corporation and that it was for 
the purpose of carrying through these 
negotiations that the amendment to the 
by-laws of the Fokker company to per- 
mit the increase in the authorized stock 
was recommended to the stockholders by 
the directors. Mr. Hanshue did not dis- 
cuss what companies are being nego- 
tiated for. aside from the Fokker and 
Dornier, but the announcement that such 
negotiations were going on revived the 
report that Western Air Express would 
be one of the companies included in the 
new corporation. 

The fact that Mr. Hanshue is presi- 
dent of the Western Air Express as well 
as of the Fokker company is the only 
tangible fact for such a report, and at 
the time General Motors purchased its 
interest in the Fokker company a year 
ago it was declared that neither company 
held an interest in the other, and it was 
intimated that General Motors had no 
intention of acquiring any in the trans- 
portation company. 

The announcement of the new com- 
pany as issued by Mr. Hanshue said in 


art: 

“It is stated that the change of the 
——_ name and the increase of the 
authorized capital stock of the cofpora- 
tion was proposed to enable the directors 
to carry out an expansion program which 
contemplates that the Fokker co 
tion will become primarily a_ holding 
company owning stock in subsidiary 
manufacturing and operating companies 
whose managements and activities will 
be unified through control maintained 
by the parent corporation. 

“If the stockholders approve the pro- 
posed changes, it is expected that the 
manufacture and sale of Fokker air- 
planes will be carried on by a subsidiary 
corporation which will be wholly owned 
by the General Aviation Corporation. 

“In conjunction with General Motors 
Corporation, which owns 40 per cent of 
the issued common stock of the present 
Fokker corporation, arrangements have 
been made for the right to manufacture 
and sell Dornier flying boats. A new 
corporation called the Dornier Company 
of America has been recently organized 
under the laws of Delaware, and it is ex- 
pected that this company will also be- 
come a wholly owned subsidiary of Gen- 
eral Aviation Corporation. The new 
Dornier subsidiary will employ the ser- 
vices of Dr. Dornier, inventor of the 
Dornier flying boat, which has been suc- 
cessfully developed and operated in 
Europe, and expects to engage in the 
manufacture of new types of Dornier 





flying boats adapted for use in this 
country. 

“The carrying out of the plan does 
not involve any exchange of the existing 
shares for new securities. It is stated 
that the 4,000,000 additional shares of 
common stock without par value, which 
it is proposed that the General Aviation 
Corporation shall be authorized to is- 
sue if the amendments are approved by 
the stockholders, will be issued for the 
acquisition of additional property for 
which negotiations are now being car- 
ried on.’ 

General Motors entered the aviation 
field in May, 1929, with its purchase of 
its 40 per cent interest in the Fokker 
corporation. Prior to that time Gen- 
eral Motors Corporation owned an in- 
terest in the Bendix Aviation Corpora- 
tion, a manufacturer of aeronautical ac- 
cessories. It was understood at the time 
of the purchase that the Bendix holdings 
amounted to 25 per cent of the outstand- 
ing stock of the company. 

Acquisition of the American rights to 
the Dornier flying boats was announced 
by General Motors last October, just two 
days after Dr. Dornier had made a flight 
of one hour, carrying 160 persons in hi 
first flying boat over Lake Zurich in 
Switzerland. Since that time Dr. Dornier 
has been in America conferring with 
General Motors officials and Anthony H. 
G. Fokker, the inventor of the Fokker 


planes and organizer of the Fokker com- 
pany. Dr. Dornier returned to his home 
in Germany with the announced inten- 
tion of flying his boat to America some 
time this Spring, and the termination 
of this trip was expected to mark the 
actual beginning of the manufacture of 
the Dornier flying boats in this country. 
Several sites have been discussed as the 
location of the Dornier plant, but at the 
time Dr. Dornier was here it was under- 
stood that property on Long Island had 
met with his approval. 

With the Dornier plant completed and 
operating the General Aviation Corpo- 
ration, without further acquisitions, will 
take its place as being among the largest 
of the airplane manufacturing companies, 
with five plants in various parts of the 
country. The United Aircraft and 
Transport Corporation, the holding com- 

any sponsored by the National City 
ompany, operates three airplane manu- 
facturing companies, in addition to its 
numerous transportation companies, and 
the Curtiss-Wright consolidation forms 
another of the largest aviation compa- 
nies. 

United Aircraft was formed two years 
ago as a holding company with Pratt & 
Whitney Aircraft of Hartford, air-cooled 
engine builders; Chance Vought Corpora- 
tion of Long Island City and Hartford, 
builders of the Navy Corsairs, and the 
Boeing interests on the West Coast, in- 
cluding Boeing Air Lines and Pacific Air 
Transport and the Boeing Aircraft Cor- 
poration of Seattle. 

Since the initial merger United has 
acquired by purchase Sikorsky, Hamil- 
ton and Standard Steel Propellers; 
Stearman Aircraft, the Northrup Com- 
oan f of Los Angeles and, most recently, 

ational Air Transport, giving the com- 
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100 Nat Harris Wire, A. 12 12 2 
300 Nordon Corp, Ltd. 1.95 1.60 1.95 +.30 
100 North Am Tr Shs... 10 10 0 
m oo atte ee 2 2 2 - 
100, ort ~ eae 4 2% 44+ 1% 
4,400 Pet Conv ........... 11 11% + 
2,600 Phantom Oil, wi... 22% 21 - 
= ar 1 1 xe 
‘0! St ea carach he 1 1 1% — 
300 Radio Sec .. 3° 3” 3” ie 
100 Railways Corp. 12% 12% 12%— % 
600 Rhodesian Select Tr. 11% 11 lly+ & 
1,000 Saranac Riv Pr. a ee 
2,400 Seab’d Util war .... % 1 1 ~ of 
500 Sheldon Mining .... ¢ 30 .30—. 
300 eG, wavnene 23% 22% 22% — 2 


mroc 
100 Shepard Stores ..... 1 


mf Beth .... 
100 Stand G & E pf..... 





1930 
STOCKS 
Net 
Sales. High. Low. Last.Ch’ge. 
400 Super Corp, A. 10% 10 10%+ % 
400 Do B ia 9% 9% 9% 
2,800 Sylvestre Util, A 3% 2% 34+ & 
4,000 Trent Process . 1% 1 %y-— *% 
200 Union Cigar . rh ey e+ vs 
1,200 U S Elec Pwr war.. 6% 5% 6% 
U S El Lt & Pwr, B 12% 12 12% 
1,100 Util Hydro & Rail 
Shs, w w 11 10% 11 + %& 
3,400 Do war .... 1% 1% 1% + & 
800 Wing Aero ... 9% 8% 9% 
14,500 Zenda Gold .... 73 50 55 —.18 
INSURANCE 
100 Cons Indem 13% 13% 13% ly 
400 Ins of N Am, rts, wi 4% 3% 4 
300 Judea Life ... 164% 15% 16% 
500 Public Fire ..... 17 16% 17 + 2% 
200 Seab’d Surety ... 28 27% 28 
BONDS 
$4,000 Asso G & E 6s, '99 78 78 78 1 


28,000 McKesson & *R deb 


5%s, w i 
3,000 Memphis N Gas fs, 

‘43, ex w ....102% 102% 102% + % 
14,000 Pac N W Pub Sve 

6s, "50, w i 99% 99 99% 1% 
3,000 So Am Ry 6s, '33 99%, 99% 99% 


95% 95% 95% % 
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Issues designated for 
trading—opening day 
DEC. 19, 1928 
Stocks . . . 207 
Bonds... 35 
Total . . . 242 


Issues designated for 
trading, April 30, 1930 
Stocks . . . 744 
Bonds .. . 129 


Total . . . 873 


In addition to the issues 
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pany an all-air transcontinental line be- 
tween New York and Los- Angeles with 
mail contracts all the way. 

The arrangement gives the factory 
units in the United group assured cus- 
tomers in the air lines and under exist- 
Ing contracts with the army and navy. 

Curtiss-Wright, whose name recalls 
the union last year of the Curtiss Aero- 
plane and Motor Corporation and the 
Wright Aeronautical Corporation, engine 
builders, is also a large holding company 
engaging in manufacture of many types 
of planes, propellers and engines and the 
operation of a nation-wide group of fields 
and flying schools. In this combination 
are thirteen distinct units. Curtiss- 
Wright also depends for much of its busi- 
ness on army and navy contracts. Among 
the companies now under its banner are 
such well-known concerns as the Key- 
stone and its absorbed Loening company, 
builders of bombers, flying boats and 
amphibians; Travelair of Wichita, mak- 
ers of sport, mail and _ single-engine 
cabin planes; the De Havilland Moth 
Company of America, Curtiss Airports 
and New York Air Terminals, of which 
William Carey, head of Madison Square 
Garden, is president. 


American Machine and Foundry Company 


Plans for the split-up of the common 
stock of the American Machine and 
Foundry Company on a five-for-one basis 
and retirement of the outstanding 7 per 
cent preferred stock have been approved 
by the directors and will be voted on by 
stockholders on June 16. 

The preferred stock is to be retired at 
115 plus accrued dividends, with pay- 
ments to stockholders of record July 18, 
when the books will be permanently 
closed. The authorized 300,000 shares of 
common stock are to be increased to 
1,500,000, and the outstanding 200,000 
shares will be exchanged for 1,000,000 of 
the proposed new stock. 

Directors of the International Cigar 
Machinery Company, a subsidiary of the 
American Machine and Foundry Com- 
pany, have approved a plan for a two- 
for-one split-up of capita] stock by in- 
creasing the 300,000 authorized shares to 
600,000 and issuing the new stock at 
two shares for each present one. 

The plan will be submitted to stock- 
holders on June 16. Stockholders of rec- 
ord June 2 will have the right to vote 
at the meeting. If the plan is approved 
new certificates will be exchanged on 
Aug. 2. 


American Piano Corporation 

Organization of the American Piano 
Corporation as a successor company to 
take over the assets of the American 
Piano Company under Delaware laws has 
been announced. Under the terms of the 
purchase of the assets the new company 
assumes various obligations of the prede- 
cessor concern. 

Officers of the new company are 
George G. Foster, president; William 
Dewey Loucks, chairman of the board; 
William H. Alfring, chairman of the ex- 
ecutive committee, and Gardner C. Kava- 
nagh, executive vice president. In addi- 
tion to Messrs. Foster, Loucks and Alf- 
ring, the directors are William B. Arm- 
strong, C. Alfred Wagner, W. Lee White, 
Walter A. Hall, Frank W. Hessin and 
Roy W. Tyler. 

Transfer of the assets will take place 
on May 28 and the new company will 
start business on June 1. 


American Smelting and Refining Co. 


Offering of $17,500,000 American 
Smelting and Refining Company 6 per 
cent cumulative second preferred stock 
at $103 a share has been made by a 
syndicate headed by Kuhn, Loeb & Co., 
the Guaranty Company of New York, the 
Bankers Company of New York and the 
Chase Securities Corporation. 

Proceeds of the issue, together with 
the proceeds of $2,500,000 additional au- 
thorized second preferred stock to be 
marketed, are to be used for the acquisi- 
tion of properties or securities, the con- 
struction of additional plants and for 
other corporate purposes. Net annual 
income of the company and its subsid- 
iaries for the five years ended Dec. 31 
last, after all charges, including depre- 
ciation, obsolescence, depletion and Fed- 
eral taxes, averaged $17,769,408, or more 
than 3.7 times the dividend requirements 
on the 7 per cent preferred and the 6 
per cent second preferred. The net in- 
come for 1929 was more than 4.6 times 
such requirements. 

The company, which is rated as the 
largest non-ferrous smelting and refining 
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enterprise in the world, has numerous 
plants in Utah, Texas and Arizona and 
on the Atlantic and Pacific seaboards, 
and in addition owns or leases operating 
properties in Mexico, Peru and New- 
foundland. The company is paying $4 
annual dividends on its common stock, 
which, at market prices, has an indicated 
value of more than $125,000,000. 


B. F. Goodrich Company 


An issue of $30,000,000 B. F. Good- 
rich Company fifteen-year 6 per cent 
convertible debentures has been placed 
on the’ market by a banking group com- 
prising Otis & Co., Goldman, Sachs & 
Co., the Chase Securities Corporation, 
the Continental Illinois Company, Inc., 
and the C. T. Securities Company. The 
issue is priced at 98, to yield about 6.20 
per cent. The offering was subject to 
withdrawal of a portion of the isssue for 
stockholders whose prior subscription 
privileges expired at the close of business 
on May 22. 

The debentures will be convertible 
into common stock at the following 
prices: At $65 a share to June 1, 1932; 
thereafter to June 1, 1935, $70; there- 
after to June 1., 1940, $75, and there- 
after to maturity, $80 a share. 


Bendix Aviation Corporation 


The Bendix Aviation Corporation has 
purchased contro] of the Charles Cory & 
Son Corporation, which has been estab- 
lished in the marine equipment industry 
for ninety years, it has been announced 
by A. P. Homer, under whose manage- 
ment the concern will be operated as a 
division of the Bendix Corporation. 

The purchase of the Cory corporation 
marks the entrance of General Motors 
into the marine field, since the General 
Motors Corporation has a large interest 
in the Bendix enterprises. Other prop- 
erties controlled by the Bendix company 
are the Pioneer Instrument Company, 
the Bendix Brake Company, the Eclipse 
Aviation Corporation, the Eclipse Ma- 
chine Company, the Bendix Stromberg 
Carburetor Company, the Scintilla Mag- 
neto Company, and the Bendix-Westing- 
house Automotive Air Brake Company. 

The Cory name will be maintained for 
the property just acquired, and the con- 
cern will remain exclusively in the ma- 
rine and industrial fields. The person- 
nel will be retained. With Mr. Homer 
directors of the Bendix Corporation will 
be in charge although new officials are 
expected to be announced later. All of 
the stock will be owned by Bendix, which 
equips, through subsidiaries, 97 per cent 
of all automobiles and 92 per cent of all 
airplanes built in the world. 

The Cory Corporation bas designed 
and manufactured signaling, communi- 
cating and lighting systems for prac- 
tically every American vessel, including 
craft of the United States Navy. Under 
the expansion program of the new man- 
agement it has acquired foreign patents 
on various marine devices, including 
some of the equipment installed on the 
new transatlantic liners Bremen and 
Europa. One of these patents covers 
the clear view screens, which are also 
used on the Leviathan and on the air- 
craft carriers Lexington and Saratogo. 
These screens are glasses moving at 
high velocity, throwing off rain, sleet 
and snow by centrifugal force. The Cory 
plant and general offices are at 68-76 
King Street, and branch offices are 
maintained in Boston, Philadelphia, New 
Orleans and San Francisco. 


Brooklyn Union Gas Company 


The National City Company and Guar- 
anty Company of New York are offering 
at 102% and interest, to yield 4.80 per 
cent, $18,000,000 the Brooklyn Union 
Gas Company twenty-year 5 per cent de- 
bentures, due June 1, 1950. Proceeds 
from the sale of the debentures will be 
used for partial retirement of floating 
indebtedness of the company incurred for 
capital expenditures. 

The company, incorporated in the 
State of New York in 1895, is one of the 
largest companies in the world supply- 
ing manufactured gas and serves an 
estimated population of 2,800,000 in 
thirty of the thirty-two wards of the 


borough of Brooklyn and two of the five 
wards of the borough of Queens, all in 
the city of New York. The growth of 
Brooklyn and Queens and of the com- 
pany’s business has been uniformly con- 
stant, each decade having shown large 
increases without exception. 


Corn Exchange Bank Trust Company 


Directors of the Corn Exchange Bank 
Trust Company have voted to increase 
the capital from $12,100,000 to $15,000,- 
000 by increasing the capital stock from 
605,000 to 750,000 shares of $20 par 
value. A special meeting of stockholders 
has been called for June 2 to ratify the 
proposal. Rights to the new stock are 
valued at about $14,500,000. 


The new stock will be offered to stock- 
holders of record May 12 at $100 a share 
to the extent of 2342 per cent of their 
holdings, which will require 142,175 
shares. The balance of 2,825 shares, 
together with any stock not subscribed 
for, will be sold at public auction. Thus, 
the difference between the $20 a share 
added to capital and the $100 for which 
the share will be sold, amounting to $80, 
will be added to surplus, providing ap- 
proximately $11,600,000. 


According to the terms, the additional 
stock subscribed for must be paid on or 
before July 3. 


First Participating Royalty Trust 


Organization of the First Participating 
Royalty Trust has been announced by 
Maurice B. Dean, investment banker of 
New York. This is the first of a series 
of similar trusts of the general manage- 
ment type designed for investment in 
non-producing and producing oil and gas 
royalties. It is intended to invest prin- 
cipally in non-producing royalties. Man- 
agement of the trust fund is vested in 
Royalty Managers, Inc., an Oklahoma 
corporation, whose officers and directors 
are Paul S. Ache, president of Reitér- 
Foster Oil Corporation; R. M. Hays of 
R. M. Hays & Co., petroleum engineers 
of Tulsa, and Maurice B. Dean. The 
Producers National Bank of Tulsa, Okla., 
is trustee. The management corporation 
acts without salaries, commissions, man- 
agement fee or profit from the trust fund 
other than its right to receive all of the 
Class B shares when and as issued 

The capitalization upon completion of 
financing will consist of 10,000 Class A 
prior preference and participating shares, 
$10 par value, and 10,000 Class B subor- 
dinate participating shares, no par value. 
Class A shareholders are entitled to re- 
ceive back their entire investment at the 
fixed retail price of $11 per share with 
interest, after which the profits are di- 
vided equally between both classes of 
stock. Stockholders have no _ voting 
rights other than to terminate the trust 
at any time. Stock selling expense is 
limited to 9 per cent. Depletion and 
deferred charge reserves are provided to 
reimburse the trust fund for depletion of 
producing royalties, organization and 
stock selling expense. 

Offering of 10,000 Class A prior pref- 


erence and participating shares, priced at 
$11 per share, is being made for dealer 
distribution. 


Glidden Company 


New financing aggregating $6,000,000 
for the account of the Glidden Company, 
the second largest manufacturer of 
paints in the United States has been 
placed on the market in the form of an 
issue of five-year 5% per cent notes, 
priced at 99% and interest and offered 
by Bancamerica-Blair Corporation, Con- 
tinental Illinois Company, Union Cleve- 
land Corporation and Hayden, Miller & 
Co. 

Proceeds from the sale of the notes 
will be used to liquidate bank indebted- 
ness incurred in connection with increas- 
ing plant facilities and to provide funds 
for other corporate purposes. The notes 
now offered will constitute the only 
funded debt of the corporation. Subsid- 
lary companies have outstanding $225,- 
000 bonds and $500,000 preferred stock. 
The current note issue is followed by 
common and preferred stock listed on 
the New York Stock Exchange having 
a oun market value of about $24,- 
000,000. 


Indianapolis Water Company 


Drexel & Co. and Brown Brothers & 
Co. are offering a new series of $852,000 
Indianapolis Water Company first lien 
and refunding mortgage gold bonds, 5 
per cent series of 1930, at 98 and inter- 
est, to yield over 5.10 per cent. The 
bonds are dated March ,1, 1930, and 
mature March 1, 1970. They are redeem- 
able as a whole or in part on any inter- 
est date on not less than thirty days’ 
notice at 105 before March 1, 1940; at 
103 before March 1, 1950; at 102 before 
March 1, 1960, at 101 before March 1, 
1968, and thereafter at par, in each 
case with accrued interest. 

Indianapolis Water Company has been 
in continuous operation since its incor- 
poration in 1881 and owns and operates 
the system supplying water in bedlianaae 
olis, Ind., together with the only avail- 
able source of public water supply in 
that vicinity, which are well in excess of 
the present maximum demands. 

The first lien and refunding mortgage 
bonds, of which there will be $8,711,000 
outstanding, including this issue, are 
secured by mortgage upon the entire 
property of the company, now owned or 
hereafter acquired, with the exception 
of its office building. Proceeds from the 
sale of the bonds will reimburse the 
company in part for expenditures for 
additions to its property. 


New York Centrai Railroad 


A new issue of $3,945,000 New York 
Central Rajlroad Company 4% per cent 
equipment trust certificates, maturing on 
May 15, 1931 to 1945, has been placed 
on the market by Salomon Brothers & 
Hutzler at prices to net 4 to 4.50 per 
cent. The proceeds will provide some- 
what less than 75 per cent of the cost 
of new equipment, which includes six 
electric switching locomotives, ten Berk- 
shire freight locomotives, five Hudson 
passenger locomotives, ten steel dining 
ears and 1,000 steel automobile cars. 


Kansas Gas and Electric Company 


Offering of a new issue of $16,000,000 
Kansas Gas and Electric Company first 
mortgage 4% per cent bonds, due in 
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fifty years, has been made at a price of 
93%, to yield 4.85 per cent. The offer- 
ing group a Dillon, Read & Co., 
the National City Company, Lee, Hig- 
inson & Co., Harris, Forbes & Co., the 
Securities Corporation, Bonbright 

& Co., Inc., the First National Old Colony 
Corporation and Tucker, Anthony & Co. 
The new financing will provide for the 
retirement of an issue of $14,000,000 first 
mortgage 6 per cent bonds now outstand- 
ing. he new issue, together with 
$3,000,000 of debentures, will constitute 
the only funded debt of the company, 
which is capitalized at $6,650,000 of 7 
per cent preferred stock and 600,000 
shares of common stock of no par value. 


Public Service of New Jersey 

An issue of 150,000 shares of Public 
Service Corporation of New Jersey $5 
dividend cumulative preferred stock of 
no par value has been offered by Drexel 
& Co. and Bonbright & Co., Inc. The 
stock is offered ex dividend payable June 
30, 1930, at $97.50 a share less an 
amount equal to dividends at the an- 
nual rate of $5 a share from date of 
payment to June 30. Proceeds from the 
sale will be used to reimburse the cor- 


Europe 
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$20,000,000 out of a total of $52,000,000. 

The recent third national loan of the 
Irish Free State, consisting of $30,000,- 
000 of 4% per cent registered and in- 
scribed stock, with a price of issue of 
93% per cent, calls attention to Ireland’s 
more favorable financial position. The 
Free State has a balanced budget and 
her income tax is only two-thirds of that 
prevailing in Great Britain. For the fis- 
cal year ended March 31 the ordinary 
revenue exceeded the ordinary expendi- 
ture about $1,250,000. The State debt is 
approximately $100,000,000, which is 
less than one year’s tax revenue. Apart 
from the debt owing to the British Gov- 
ernment, which is included in this figure, 
the present debt will be amortized in fif- 
teen years. 


FRANCE 


ios HE tourist season so far is full of 
T promise for France. The efforts of 
M. Gaston Gerard, High Commis- 
sioner of Tourism, have been rewarded 
with a large influx of foreigners, the 
number of whom may exceed the 1928 
record. It is remembered that last year 
France lost about 20 per cent of the ex- 
pected revenue from tourists, and that 
the thought of foreign countries making 
heavy inroads into this source of na- 
tional income was responsible for a 
large-scale breaking down of nerves and 
much shouting for heroic remedies. The 
French are not likely to forget that dur- 
ing the last ten years foreign tourists 
netted them a gross income nearly as 
large as all their outstanding interna- 
tional debts. 

The government has set out to attract 
foreign and native capital to first-class 
securities by reducing and removing 
some of the so-called nuisance taxes on 
Stock Exchange transactions. The tax 
reduction bill just passed involves the 
saving of 1,100,000,000 francs of -imposts 
on securities and on Bourse operations— 
a profit to the investors. The last-named 
taxes have been reduced from 1 franc 
per thousand to 50 centimes for the ac- 
count transactions and from 50 to 10 cen 
times for the carrying-over operations. 
The income tax on dividend coupons has 
also been reduced, and there is hope that 
at the next session of Parliament the 
transfer tax on Bourse transactions will 
be entirely eliminated. 

While most European countries are 

~ suffering from a series of crises, France 
is still fairly prosperous and employment 
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poration for advances made to subsidi- 
aries for additions and betterments, and 
for other corporate purposes. 

The corporation through stock owner- 
ship controls subsidiary companies that 
provide electric power and light, gas, 
street railway and motor bus service in 
the larger cities and populous sections 
of New Jersey, excepting the shore re- 
sorts. 


Seaboard Air Line Railway 


A new issue of $3,510,000 Seaboard 
Air Line Railway Company 5 per cent 
equipment trust certificates, due on Dec. 
15, 1930, to June 15, 1945, has been mar- 
keted at prices to net 4.25 to 5.20 per 
cent by Freeman & Co. and E. Lowber 
Stokes & Co. The certificates, which are 
issued under the Philadelphia plan, will 
be secured by 2,000 new fifty-ton steel 


under frame and stee] upper frame sin- 
gle-sheathed box cars and eight freight 
locomotives of the decapod type costing 
not less than $4,681,000, or more than 
133 per cent of the face value of the 
certificates. 


Standard Oil Export Corporation 


To provide for acquisition of all out- 
standing stock of the Anglo-American 
Oil Company, Ltd., the Standard Oil Ex- 
port Corporation of New York proposed 
to increase its capital from $75,000,000 
to $77,000,000. 

Last November, Standard Oil Export, 
which is controlled by the Standard Oil 
Company of New Jersey, offered to ex- 
change one share of its 5 per cent pre- 
ferred stock for each five and five-ninth 
shares of Anglo-American Oil. When the 
offer terminated at the end of January, 


more than 94 per cent of the Anglo- 
American stock had been deposited. The 
export company now proposes to acquire 
the remaining shares. The exchange ba- 
sis, it is understood, will be the same as 
under the original offer. 

Anglo-American was a marketing unit 
of the Standard Oil Company of New 
Jersey in the British Isles. Under the 
segregation decree of the United States 
Supreme Court, however, it was divorced 
from Standard Oil. 


MISCELLANEOUS 


MERICAN TELEPHONE, with ap- 
A proximately 490,000 holders of rec- 
ord, has the largest number of 
shareholders of any American corpora- 
tion, according to an investment survey 
issued by Frazier Jelke & Co. Cities Ser- 
vice, with 359,000 holders at the end of 
1929, probably is second. General Motors, 
with 218,392 owners of common stock on 
Feb. 15, occupies third place. Pennsyl- 
vania Railroad had 206,470 on April 30, 
Associated Gas and Electric 190,139 at 
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figures are satisfactory. The latest iron 
and steel production figures show an in- 
crease, but the coal production figures 
are slightly below the previous returns. 


GERMANY 


HE economic crisis continues un- 

abated in the Reich. Recent in- 

quiries into the problem have estab- 
lished the fact that the catastrophal un- 
employment is a repercussion of the 
greatly accelerated tempo of rationaliza- 
tion and of the international economic 
disturbances. Germany has now about 
1,900,000 unemployed, officially regis- 
tered, which is about half a million more 
than a year ago. The Stalilverein alone 
has dismissed about 5,000 workmen and 


the Siemens-Konzern about 2,000. The 
current budget falls for the govern- 
mental support of only 1,200,000 unem- 
ployed, a condition which may develop 
into the cause of a new set of difficulties. 

During the first quarter of the year 
the revenue of the Reichsbahn decreased 
130,000,000 reichsmarks. There is little 
hope of doing anything to improve its 
budget, as under the prevailing condi- 
tions it is impossible to consider carrying 
into execution the contemplated plans for 
the increase of freight charges. On the 
other hand, the increase of passenger 
rates has once more become a live issue. 

The new Finance Minister, Herr 
Moldenhauer, a member of the conserva- 
tive German People’s party, finds him- 
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ties as well as consumption goods) 
which should be liquidated, then is the 
burden of the collapse shifted from those 
most directly responsible to the weekly 
wage earners and through them to the 
social body as a whole. 

The operation of this process is _ easily 
seen. Given a manufacturer faced with 
insolvency, it is better for all concerned 
that he, by bankruptcy or otherwise, re- 
evaluate his capital investment at a price 
on which a return can be earned under 
normal condtions. Until forced to do 
this, the natural tendency is for the 
owner of capital to “hold out for” his re- 
turn regardless of whether the initial in- 
vestment was boom-inspired and there- 
fore unwise or basically sound. The ef- 
fect is to refuse to labor the facilities 
with which it must work on pain of a 
prohibitive price. It is unnecessary to 
emphasize that labor, which must eat to 
live, is not in a position to carry this 
burden of prolonged unemployment. The 
social consequences require no elabora- 
tion, and it is important to note that 
much more than the hardships involved 
for those actually unemployed is at 
stake. The process introduces a vicious 
circle of reduced earning, producing, and 
consuming capacity, which affects all 
businesses, and which, in effect, ulti- 
mately transfers to the economic struc- 
ture in general the burden of loss, great- 
ly augmented, which should have been 
limited so far as possible to those di- 
rectly responsible, namely, the originally 


unwise investors or foolish speculators. 

The President, as might have been ex- 
pected, recently spoke hopefully before 
the Chamber of Commerce of the United 
States, asserting in no uncertain terms 
that “our joint undertaking has succeed- 
ed to a remarkable degree” and that “we 
have attained a stage recovery within 
this short period greater than that at- 
tained during a whole year or more fol- 
lowing previous equally great storms.” 
Unfortunately, these high-sounding 
phrases bear neither statistical nor log- 
ical analysis. No man knows just which 
previous storms were equally great. Sta- 
tistical comparisons cannot by any 
stretching of the imagination equate 
what the current depression might have 
been or will be to what others actually 
have been. Furthermore, the end is not 
yet. It is too soon to fix the definite 
date of return to a sound basis. Mr. 
Hoover has already attempted definite 
prophecy in that respect once, with most 
unhappy results. 

On the whole, it seems neither unfair 
nor premature to charge the forced con- 
struction scheme with definite failure to 
improve the situation, and with actually 
prolonging or tending to prolong the 
current depression. Fortunately, neither 
business executives nor Congress are 
likely to spend Governor Brewster’s 
ephemeral three billions, so that the 
country may yet be saved from the evils 
which would surely be attendant upon 
the “success” of Mr. Hoover’s planned 
prosperity. Very probably, the worst to 
be expected is just.prosperity postponed. 








self in the paradoxical position of carry- 
ing out the reforms proposed by his So- 
cialist predecessor, Herr Hilferding. The 
only difference is that under the new 
financial administration indirect taxes 
are playing a more important part than 
they did before. The introduction of a 
tax on mineral water has provoked an 
outburst of indignation among the ranks 
of the parties of the Left. Strangely 
enough, wine has remained untaxed, be- 
cause the wine-growers are better or- 
ganized than the mineral-water interests 

The budget for 1930-1931, as sub- 
mitted to the Reichstag, has given rise 
to much unfavorable comment. In the 
interest and State debt amortization ac- 
count it shows an increase amounting to 
490 million marks. To offset this in- 
crease at least partially the Cabinet has 
found itself in the necessity of having 
to reduce the unemployed-aid fund by 
about 191 million marks. 


The Reichstag has instructed the 
Finance Minister to submit to it a pro- 
gram of savings in cooperation with the 
“Commissioner of Savings.” The task 
will be an especially onerous one, as the 
Parliamentary parties’ ideas of savings 
show a wide divergence. Herr Molden- 
hauer’s own party wants the Reich ex- 
empted from any contribution to the un- 
employed-insurance fund. The Bavarian 
People’s party does not like the beer 
tax, to which it had to consent under 
duress, as it were, and in the hope that 
the Reich would increase its contribution 
to the Bavarian State budget. 

The reactionary parties have discov- 
ered their love for the farmer and want 
him to be helped even though the coun- 
try goes into bankruptcy. They are par- 
ticularly solicitous about the welfare of 
the landed barons of East Prussia. The 
agricultural interests, not content with 
the high tariff on their products, are 
pressing for some sort of governmental 
subsidy. The Nationalists have finally 
induced the government to appropriate 
an initial payment on Germany’s second 
large post-war cruiser. The government 
of Herr Bruening is unpopular and is 
generally considered hopelessly incompe- 
tent. Instead of a comprehensive pro- 
gram they are carrying out piecemeal 
financial legislation, a remarkable in- 
stance of which is the small extra tax 


‘on purchases made in department stores. 


The consensus of opinion is that since 
the turbulent days of 1924 Germany has 
not been afflicted with such a weak gov- 
ernment as the present one. 
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the end of 1929, Transamerica Corpora- 
tion about 175,000, Standard Oil of New 
Jersey 103,677 early in 1930, Public Ser- 
vice of New Jersey 105,726 at the end 
of the last fiscal year; Aanconda Cop- 
per has in excess of 100,000 stockholders. 

Among the companies which are known 
to have over 50,000, but less than 100,000 
stockholders, are Packard Motor Car, 
Montgomery Ward & Co., United Gas 
Improvement, International Nickel, Gen- 
eral Electric, International Telephone, 
Consolidated Gas of New York, Standard 
a of New York and Standard Brands, 
ne. 


“From a technical standpoint the big- 
gest thing which the price adjustment 
has accomplished is a wider diffusion 
of corporate ownership,’ says the sur- 
vey. “Many big blocks of margin-held 
common stocks | am been broken up and 
the number of stockholders of record 
never was so large as at present. Mont- 
pomeey Ward had 11,773 common stock- 

olders on Aug. 4, just one month prior 
to the peak of the stock market advance. 
On May 7, 1930, the company’s share- 
holders’ list had inereased to approxi- 
mately 51,250 names. General Motors 
Corporation on Feb. 15, 1930, had 218,- 
392 common stockholders, or 100,625 more 
than on Aug. 17, 1929. United Gas Im- 
provement in the Summer of 1929 had 
28,004 shareholders, compared with 68,- 
500 at the end of the year. United States 
Steel’s list ined from 110,166 at the 
end of the third quarter of 1929 to 124,- 
069 at the end of the first quarter of 
1930. Pennsylvania Railroad had 184,997 
holders of record at the beginning of 
October and 196,119 at the end of De- 
cember. The number of names on the 
books of such companies as Radio Cor- 
poration, International Nickel, Anaconda, 
Standard Oil of New Jersey and Packard 
Motor Car showed a phenomenal gain 
during the final three months of last 
year. 

“An important factor in increasing 
the distribution of common stock issues 
has been the tendency to split-up higher 
priced shares into smaller uNts, thus 
making the issue available to the smaller 
investor and giving it additional price 
appeal. A study of the changes in the 
number of stockholders of the more im- 
portant corporations last year shows 
conclusively that the split-up issues were 
the favorites of the outright investors 
and that lower priced share units aid 
real investor distribution.” 

In conclusion, the. survey says: “A 
number of companies maintain a stock- 
holders’ relations department which seeks 
to provide such special information as 
individual shareholders desire and some 
have endeavored to determine why the 
stockholder sells his shares. Earnings 
and production reports are much more 
complete and frequent than formerly; 
and it is significant to note that the 
companies with the largest number of 
shareholders keep their owners best in- 
formed. Investors each year are more in- 
terested in informative pamphlet reports. 
Two or three decades ago, when Ameri- 
can industry was owned by the few in- 
stead of by the many, financial state- 
ments were infrequent, abbreviated, in- 
adequate, tardy and often deceptive. 
Now the annual report of almost any 
large American corporation is a mine of 
dependable, significant and authentic in- 
formation for the investor. More widely 
distributed corporate ownership, the 
strict requirements of the New York 
Stock Exchange, and keener realization 
of the benefits of advertising and the 
wisdom of frankness have combined to 
lead big companies to publish informa- 
tion for stockholders which is at once 
complete and understandable.” 


New York Edison Company 


Floyd L. Carlisle, chairman of the 
Niagara Hudson Power Corporation, has 
been elected a director of the New York 
Edison Company. James Cox Brady Jr., 
son of the late James Cox Brady and 
nephew of the late Nicholas F. Brady, 
also was elected a director. The chair- 
manship created for Nicholas F. Brady 
when Matthew S. Sloan was elected 
president of New York Edison in 1928, 
is to remain vacant. 

This is the first time that any official 
relationship has been established be- 
tween the Niagara Hudson Power Cor- 
poration, serving the greater part of up- 
State New York, and the New York Edi- 
son Company, operating in the metro- 
politan area of New York City. It pre- 
cedes, by a few months, the consumma- 
tion of mechanical interconnection be- 
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tween the power systems of the two 
companies. 

The importance of the election of Mr. 
Carlisle to the New York Edison board 
was further emphasized by the dedica- 
tion of the new 30,000-horsepower hydro- 
electric plant at Conkingville, on the 
Sacandaga River, in Saratoga County. 
The Conkingville plant will be one of 
the “feeders” of power to the new trans- 
mission lines which will interconnect 
New York City and the upper Hudson 
Valley. 


The transmission lines will be of 132,- 
000-volt capacity over a greater part of 
the distance and of 110,000-volt capacity 
the rest of the way, between the power 
line network north of Albany and the 
transmission system of the metropolitan 
electric companies. The lines will paral- 
lel the Hudson River and the eastern 
boundary of New York State. 

Niagara Hudson Power will operate 
the section from the neighborhood of 
Troy and Albany to the southern line of 
Columbia County, near Binghams Mills. 
Central Hudson Gas and Electric will 
build and operate the section running 
through Columbia and Dutchess Coun- 
ties. The metropolitan electric compa- 
nies will operate between Peekskill and 
New York City. Two 132,000-volt under- 
ground high tension lines have already 
been built, primarily to supply West- 
chester County from the steam electric 
stations of New York City, but are of 
larger size than required for that pur- 
pose. They are, therefore, ready to de- 
liver hydro power to metropolitan cus- 
tomers as soon as it becomes available. 

The Conkingville plant dedicated on 
Wednesday is ready for operation, but 
will not begin to supply power immedi- 
ately. It is located at the foot of the 
Sacandaga Reservoir, into which water 
began to flow on March 17. The water 
level is now 760 feet high and can be 
used to generate power between the 
levels of 771 and 740 feet. It will not 
be used between March 15 and May 15 
as a rule, and this year may not be put 
into service for some months, as other 
plants supply all the power required 
until the New York City connection is 
made. 

An additional 57,000 horsepower is be- 
ing added to the Niagara Hudson plant 
at Spier Falls, on the Hudson River. 
This and other Hudson River plants will 
also find their capacity increased 
through the control of water flow by the 
a Reservoir. Together with ex- 
isting plants and undeveloped sites on 
the Hudson River the water power avail- 
able for transmission to New York City 
from this area can be increased consider- 
ably. 

From an engineering standpoint, ac- 
cording to President Sloan of New York 
Edison, there is no question that St. 
Lawrence River power, too, can be trans- 
mitted and utilized in New York City, 
whenever the harnessing of the river be- 
comes an accomplished fact. Under con- 
ditions that might exist in 1936, Mr. 
Sloan says, the metropolitan district 
might absorb from a distance 12 or 15 
per cent of its maximum load, or about 
450,000 horsepower. As the hydro power 
would operate continuously, it could dis- 
place nearly one-third of the local coal- 
produced power. 

It is primarily on account of the oper- 
ating relationship to be established be- 
tween the metropolitan and up-State 
power systems that Mr. Carlisle has been 
invited to sit on the New York Edison 
board, it was said Tuesday, but finan- 
cial observers see in his choice the prom- 
ise of a more definite and permanent 
alignment between the two companies in 
the form of a-merger. 

Although a merger has not been the 
basis of any official discussion as yet, 
it is understood that certain informal 
conversations over the merits of a con- 
solidation have been held by bankers for 
the power companies. What conclusions 
were drawn have been the object of no 
public pronouncement of any kind. 

In Wall Street, however, there is a 
strong feeling that J. P. Morgan & Co. 
and the National City Bank will be the 
sponsors of any merger plan evolved. It 
is also believed that a holding company 
will be created to control the Consoli- 
dated Gas Company of New York prior 


to any merger. Aside from its impor- 
tance to any merger plan, the creation of 
a holding company, it was believed would 
permit the establishment of one large gas 
operating company and one large electric 
operating company in the metropolitan 
area, on an even footing. 

Measures recently taken by Consoli- 
dated Gas to obtain the small minority 
stocks in certain of the local operating 
companies have given color to this the- 
ory, while Niagara Hudson Power also 
has entered upon a program of eliminat- 
ing some of its subsidiary holding com- 
panies and consolidating the activities of 
its controlled operating companies. 


New York, Rio and Buenos Aires Line 


The formation of the longest air-rail 
combination in the world, spanning 
more than 10,000 miles, has been an- 
nounced by William P. MacCracken Jr., 
chairman of the board of the New York, 
Rio and Buenos Aires Line, Inc., of New 
York. 

By a direct tie-up with the Trans- 
continental Air Transport, a major air 
line connecting the two coasts of the 
United States, and by collaboration with 
the railroads, Mr. MacCracken has ar- 
ranged that through transportation 
tickets may be purchased between any 
of the major cities along the trans- 
continental air route and Buenos Aires 
or other intermediate stops of the South 
American air line operated by his com- 
pany. The time between San Francisco 
and Buenos Aires will thus be cut from 
more than thirty to less than eleven 
days of travel. 

The United States end of the hook- 
up will connect the T. A. T. airline of 
the Pensylvania Railroad with the rail 
lines of the Seaboard Air Line running 
south from Washington to Miami, where 
passengers will board the airliners for 
flight to Ruenos Aires via the West In- 
dies and the East Coast of South 
America. The flight from Miami to 
Buenos Aires is scheduled to take six 
and a half days with stops along the 
route. A direct passenger travel ser- 
vice between New York and the South 
American centre will be started in nine 
days, Mr. MacCracken added. In ex- 
plaining the advantages of the new air- 
rail combination, he said: 

“Today coordinated schedules between 
domestic airlines, railroads and the in- 
ternational air transport lines, in effect, 
have brought the entire South American 
continent weeks nearer to the United 
States than ever before. By air-rail 
service business men may now cover the 
principal commercial centres of the 
north and south portions of the Western 
Hemisphere in less than one-third the 
time previously required, and salesmen 
may be routed throughout as efficiently 
as they ean be on their regular trips 
through the United States. 

“Heretofore the great barrier between 
North and South America has been the 
weeks of travel required between the 

reat cities of the southern continent— 

jo de Janeiro, Santos, Sao Paulo, 
Montevideo, Buenos Aires and the cities 
of Central America or the United States. 
The present arrangements are largely in 
accord with the program outlined by 
President Hoover on fis good-will tour 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profit—— Earnings. 

Company. 1930. 1929. 1930. 1929 
American Beet Sugar Co.: 

Yr. Mar. 31 $320, $528,228 §$6.41 §$10.56 


American Bosch Magneto Corp.: 
Mar. 31 qr. *155,526 223,192 1.08 


Aviation Corp., Del.: 
1 863,651 


Mar. 31 qr. :. 
Barnet Leather Co.: 

3 mo. Mr.31 *69,782 *156,736 
Brown Shoe Co., Inc.: 

6 mo. Ap.30 598,271 560,668 1.83 1.65 
Ceco Manufacturing Co.: 

Yr. Mar. 31. *97,535 389,050 


Celotex Co.: 
Apr. 30 qr. 467,229 


a 416,000 n1.69 n1.81 
6 mo. Ap.30 227,955 


370,338 n.19 n1.03 


INDUSTRIALS. 


; ——Net Profit- 
Company. 1930. 1929 
Central Airport, Inc.: 

Yr. Ap. 30. *19,223 

DeForest Crosley Radio Co., Ltd.: 
15 mo.Mr.31 J a 1 
Mar. 31 qr. *1,620,920 


Firestone Tire & Rubber: 


Com. Share 
Earnings. 
1930. 1929. 


61 


6 mo. Ap.30 2,320,118 $s 23 
Foundation Co.: 

Mar. 31 qr. *31,046 *749 
Gamewell Co.: 

11 mo.Ap.30 922,784 ; 7.76 
Hercules Motors Corp.: 

Mar. 31 qr. 288,527 283,459 92 90 
Kendall Co. (No Class B div.): 

12 wk.Mr.21 53,380 sack d.87 


Long Bell Lumber Corp.: 
Mar. 31 qr. *305,041 *27,702 


MacAndrews & Forbes: 
Mar. 31 qr. 255,763 289,885 66 .67 


Mexican Seaboard Oil Co.: 


Mar. 31 qr. 291,539 ie 23 
North Central Texas Oil Co.: 

Mar. 31 qr. 45,954 76,015 
Pet Milk Co.: 

Mar. 31 qr. 88,849 114,790 14 20 
Pierce Petroleum Corp.: 

Mar. 31 qr *173,972 $31,122 
Pure Oil: 


Yr. Mar. 31 6,539,521 11,224,081 1.51 3.05 
Studebaker Mail Order Co.: 
287,767 ’ 


Yr. Mar. 30 566,692 21.43 1.66 
Super Maid Corp.: 

Mar. 31 qr. ,495 260,949 65 1.74 
Sweets Co. of America, Inc.: 

Mar. 31 qr. 20,613 


Thompson-Starrett Co., Inc.: 
Yr. Apr. 24 1,745,597 1,100,67 2.02 


United Shoe Machinery Corp.: 
Yr. Feb. 28 9,670,923 394,082 3.87 3.33 


U. 8. om: | ee 

Mar. 31 qr. 119, 321,696 $1.10 35 
Weston Electrical Instrument: 

Mar. 31 qr. 255,162 229,678 1.23 94 


Wilson Line, Inc.: 
Yr. Mar. 31 91,211 65,878 2.43 1.80 


1929. 1928. 1929. 1928. 
Fokker Aircraft Corp. of America: 
Yr. Dec. 31. 403,938 37 
Ford Motor Co. of Canada, Ltd.: 
Yr. Dec. 31 5,232,819 *3,400,651 3.15 
International Match Corp.: 
. Dec. 31 20,623,530 19,098, 860 8.77 8.12 


Yr. 


Kelley Island Lime & Transport Co.. 
Yr. Dec. 31 917,615 a Sh. 2.97 


Mexican Petroleum Co., Ltd.- 
Yr. Dec. 31 6,051,518 8,293,338 11.13 16.03 


Pan-American Petroleum & pramsperts 
Yr. Dec. 31 9,825,992 10,071,576 2.92 3.00 


Yukon Gold Co.: 
31 


Yr. Dec. 440,667 389,184 12 Al 
UTILITIES. 
1930. 1929. 1930. 1929. 
Brooklyn-Manhattan Transit: 
10 mo.Ap.30 5,931,592 Bi Pte 6.08 


Brooklyn & Queens Transit: 
10 mo.Ap.30 1,995,199 1,260,056 1.31 .39 


Cities Service Co.: 
Yr. Apr. 30 36,971,740 23,695,630 1.36 1.13 


Detroit Edison Co.: “=. 
12 mo.Ap.30 12,794,401 13,288,982 10.36 10.7% 
Hudson & Manhattan: 
4 mo. Ap.30 788,092 739,383 1.75 1.63 


RAILROADS. 


(Net income.) 


Chesapeake & Ohio: 
4 mo. Ap.30 8,990,577 8,415,838 6.05 7.11 


Chicago, Rock Island & Pacific Ry. Co.: 
4 mo p.30 952,030 2,331,233 $1.05 1.53 


Erie Railroad System: 
4 mo. Ap.30 325,848 3,028,946 §.68 1.44 


Mahoning Coal R. 


Mar. 31 qr. 274,07 298,584 8.86 9.67 
Maine Central Railroad Co.: 
4 mo. Ap.30 446,325 218,905 3.30 1.40 


Minneapolis, St. P. & S. S. M. System: 
4 mo. Ap.30 *2,497,279 *1,090,623 ‘ as 
Missouri Pacific Railroad Co.: 
mo. Ap.30 1,840,669 2,653,554 78 1.76 
New York, Chicago & St. Louis: 

mo. Ap.30 488,717 2,441, d1.35 5.10 
New York, New Haven & Hartford: 

mo. Ap.s0 4,407,277 4,800,135 1.90 2.13 
Pere poggnetts Railway Co.: 

mo. Ap.3 692,08 2,834,901 66 5.42 
St. Louis-San Francisco: 

mo. Ap.30 1,547,376 2,246,883 86 1.93 
Virginian meter Co 

mo. Ap.30 1,533,181 
Western Maryland: 
4 mo. Ap.30 717,691 737,602 40 43 


(*) Net loss. (tf) Net available. (§) On 
preferred stock. (a)On Class A _ stock. 
(c) On Class A and B stocks. (n) On 221,- 


ts 


oe 


whe 


ss 


Ts 


oe 


‘1,677,725 3.11 3.58 


208 shares in 1930; 178,033 in 1929. (p) On 
1,483,386 shares in 1930; 1,180,940 in 1929. 
PUBLIC UTILITY 
EARNINGS 
Niagara Falls Power 

1930. 1929. 
First quarter gross.... $3,195,213 $2,886,264 
EEE, SOONG si ccvcncsvnss 1,019,897 724,932 
Twelve months’ gross.. 12,844,715 06: 


12,238,062 
a” ee ee 3,875,038° 3,302,779 
New York, Westchester & Boston Railway 


April BTOGB. ..00...000+ 214,672 203,585 
Net operating income. . 73,289 52,874 
Deficit after charges... 158,947 160,516 
Four months’ gross.... 824,224 767,041 
Net operating income. . 261,828 179,973 
Deficit after charges. . 654,723 660,234 
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Kansas City Public Service , Pe “os cag te Ee ge Seaee Patna, 
a - : im... bd ja ten * 146, called for omunnas “tt 
Not 4 oy Bee 113: 675 | ] 1CGT1Cal ] 102% on July 1, 193v, at Trust Company of 
fy ot 39 101 e North America, New York. Numbers 
U rs . 56 ad t = 
Weur qenths’ grees 2.903233 called: D8; M56 lowest, M959 highest 
Net after taxes 482,319 7 Ogden, Utah, entire issue of 4% per cent 
Net income 182,759 school bonds, due July 1, 1939, called for 
Barcelona Traction, Light and Power Ol ) e e i ] ] 101 iS peyns on June 1, 1930, at Chase Na- 
(Figures in pesetas) tional Bank, New York 
19° 1929 - a. . Pacific Mills Ly 
April gross 8,804,838 8,234,601 Pennsylvania 7 Horton National Bank, Seattle, Wash per cent ae Compeng. ontine same. of foe 
*Net after expenses 6,120,287 5,656,368 1930 1929 Lowest and highest numbers called. $250 ayment at 1(0% on Aug. 1, 1930, at Old 
Four months’ gross 37,581,110 34,963,704 April gross *. 645,598 56,029,625 denomination, § 39; $500 denomination, 44. olony Trust Company Boston 
*Net after expenses 25,655,561 24,646,913 Net operating income 9,385,703 12,103,360 236; $1,00C denomination, 248, 371 : 
*Before depreciation, interest, amortiza- Four months’ gross 191,707,193 212,769,658 cies, M varteue of avin Palisade, Col., bonds 30 and 31 of Sanitary 
tion, &c ° Net rwy. op. income. . 28,792,424 39,624,842 Remtie onited for payment yg the Sewer ‘District 1 called for payment on 
a a a yn West Jersey & Seashore it rene mer : May 11, 1930, at office of the Town Treas- 
April gro: $4,981,987 $5,284,261 April gross 691.871 749.321 am thing gg le P District @ SiC? Palisade 
SS , » $ 72°10 ance, Ne n of Pavin istrict 
Net operating income 62,064 76,191 7 & is-O . — 
preeieis receipts 04818 “1122.88 Pour’ monthe’ gross. 2.600837 2,860'206 Called for payment on June 1, 1990. Pate Ganeee Delivant Sompeny, ‘oneae. 
P >" Net operating income 280,365 402.554 American Machine and Foundry Company, : 3 
City’s share 108.330 222 038 entire lesue of 7 Der cent prefanmed called leans), 300,000 trancs of foreign series 6s 
Company's share... .. 88,634 181,668 ene Philadelphia & Camden Ferry — for payment at BB pat aahdenie. due Bee, 1, 1956, called Fag Se at 
ter expenses, taxes, joint account ex- pril gross q subject to a avoveal of stockholders on ar on June 0, at selin & Co., 
mses, 5 r cent interest on purchase Net operating income 5,658 6,164 PP , : New York. Numbers called: 1,000 franc 
Oriee. &c Pe » Aaa months’ gross ey m et — hy —o - cies itt denomination, 5651 lowest, 46800 highest P 
Pittsburg-Suburban Water Service = aes ae - entire lesen of ten-year convertible deben- Phillips C t ; 
- s e deben- Hips County, Col., bond 4 of School Dis- 
Er. to March 31, gross 327,040 307, 236 hit aii Erie Syetem oo 596 10,594,677 ture 644s, due Jan. 1, 1937, called for pay- trict 47, dated Dec. 5, 1917, and bond 1 of 
au. and gen. taxes 142,08 og not A contins inaumse 997 554 1/829 542 ment at 105 on July 1, 1930, at Maryland Schoo] District 63, dated June 15, 1929, 
3ross income 184,952 170,324 Tota! omy 1.299084 2'088 420 Trust Company, Baltimore. Coupons due called for payment on June 5 and June 15, 
Brooklyn-Manhattan Transit Surplus after charges "11.976 "886.106 July 1, 1930 should be collect in the 1930, respectively. at Kountze Brothers 
*1930 +1929 Sour ancathe’ arose 36. RY one 41. 432 458 usual manner Holders desiring to con- New Yor 
April fiross 5,074,571 4,096,664 Net operating mcome 4121 813 S17 324 vert ec give written notice at least Poland (Republic of), $700,000 of external 
Net after taxes 1,495.764 1,195,866 Total income 5,336,548 $506 974 ten days to redemption date 8s of 1925, due Jan. 1, 1950, called for pay- 
Total income 1,569,249 1.270.682 Surplus after charges 325.848 3.028.946 Blackwell Lumber Company (Coeur d'Alene, ment at 105 on July 1, 1930, at Dillon, 
Surplus after charges =718,197 530,727 Delaware, Lackawanna & Western Idahv), $100,000 of first and refunding se- Read & Co., New York. Lowest and high- 
Ten months’ gross 50,401,124 40,120,188 402i) Gross. 5 848.386 7.225.952 rial 5s, due July 1, 1934, called _for pay- est oo called : C26, C2635; D35, D3109 
ee ather taxes tease. ost a is wet operating annie 918 923 fy 723 ment at par . July 1, 1930, at First Wis- M56, M33550 
) income 4 299,40 ‘ consin Trust Com y, Milwaukee, Wis Pp Cc 
Jat h 964.4 "530.270 c q rowers County, Col., bonds 11 and 12 of 
Surplus after charges.. 15,931,592 5,228,402 il ateeaine ee Tt St —7 Ess Numbers called : 961-1000, inclusive. School District 24, dated April 15, 1917, 
colncintes Brooklyn and yeens Transit Seatee Coubeel Canca City, Col., various of t_peving bonds = for a on May 15, 1930, at 
orporation rning o rookliyn-Man- , ons ; 79 775 calle tor payment at First Nationai office of e ounty Treasurer, Lamar. 
Betian Transit system as it then existed eat ates seals 1. 1 ee Bank. Canon Sity. or Chase National Col 
! ter ucting 1 minority interests F : ths’ ¢ - 5.663.617 5.103.017 n ew York Sallisaw, Okla., $25,000 of water bonds 
i of Brooklyn and Queens Traction Corpora- town “yp neal oTa6 32 ° 018905 Chevy Chase Club, $4,500 of fi 3. d dated i903, called for payment on J ly 1. 
i tRe tion for April and $856,748 for the ten ‘UFPius al charges 25 8,900 1953, called for rst 5s, due ye a July 
c payment on July 1, 1930, 1930, at Chase National Bank, New York 
bs months ' April u- ey 3 Ae 25.426.524 at American Security and Trust Company, Numbers called: 26-50, inclusive 
ii Brooklyn and Queens Transit Corporation W765; operating income 2'455.160 4.681.501 ) nes ro _* 3 ep called: $500 Santa Fe, N. M., various of paving bonds 
f - 1930 1929. #$ Four months grese 4.826.302 97.561.716 on 3183 358, 8 nomination, 1, called for payment on June 1 and July 1 
a Sort preee : 1 a a ee Net operating income 9,585,899 16,156,047 Pr eae: Ng , 1930. 
, ce after taxes y : . - cinna y of), various of street an Ss ¢ "OG 
i iT tenune orig 245.058 april gross —— Norte tas 101 9,245,118 Sewer improvement bonds called for pay- Tent ‘bonds called for apmsent on viele is 
; Net income 195.127 119.267 April g 425, 245,118 ment on July 1, 1930, at Irving Trust Com- ‘ anton 
‘ . J yee Net operating income 136,059 1,578,297 . oS own : . st dates between May and June 3, 1930. 
ti Ten months’ gross 19,589,976 19,952,805 oo 4 ° ny, New_York, or Provident Savings 1 , 
2 n? 2 - > Four months’ gross 27,847,937 34,150,089 , . inclusive, at office of the City Treasurer 
f ae after taxes eo = grt) Cr Net operating income 674,385 5,132,465 ank and Trust Company, Cincinnati. Sedgwick County, Col., bond 4 of School 
‘otal income .249,.387 2.543.146 - ‘ oe » i , + , cnoo 
Net income 1.995.199 1,260,056 , epihicage & North Western CFO) of thirtyeyear te dee July Tia, «district 9. due 1938, ‘called for payment 
Federal Water Service April gross 6,279 11,945,789 called for payment at 105 on Suit t 1930, aw, 2 office oe sated 
Yy tat Sinan 90 Net operating income 350 099 1,496,246 at Guaranty Trust Company, New York Treasurer, Julesburg, Col 
i ear ende arch 31 1930 Four months’ gross 41,180,068 45,367,305 Lowest and highest numbers called: BZ. Siemens & Halske (A. G.) (Siemens-Schuck- 
" indie -onenien 16.507 274 15.478 411 Net operating income 2,987,328 4,526,679 B964; A24, A6491. Coupons due July 1. ertwerke, G. M. B. H.), $132,000 of secured 
i! . "gen oa — Chieago, Milwaukee, St. Paul & Pacific 1930, should be collected i : Zs, due Jan. 1, 1985, called for payment at 
Expenses, reserves and ted In the usual man L 
peaeral tance 7.274.071 6,823,968 April groke 11,973,713 13.397.486 ner 102 on July 1,°1980, at Dillon, Read & Co 
' Gross income 9,233,203 8,654,545 Net operating pa 46, bo 522 Ry rye Curry County, N. M., bonds 4 and 5 of called : DS. D410. M4, M46is Pn ee 
Net income 3,321,170 2,458.77! School District 43, dated June 1, 1919, 
Net operating income 3,640,302 6,716,119 
* p Pp called for payment on June 1, 1930, at of- Strutwear Knitting Com pany, entire issue 
American Natural Gas Pp ff 
G Minneapolis & ay Louis ‘ fice of the County Treasurer, Clovis, N. M. of first serial 7s, dated Nov. 1, 1923, callea | 
hj ross revenue 11,229,594 10,861,698 April gross 1,021,477 1,079,082 for payment at 103 on July 1, 1930, at Min- 
Exp. and gen. taxes 6,369,651 6.394.457 Net operating income 83,668 66,083 Curry County, N. M., entire issue of School nesota Loan and Trust Company, Minne- 
i Gross income 4.859.943 4.467.241 Four months’ gross 3,925,607 4,517,712 oe oR, vena SS ee a apolis, Minn 
j San Joaquin Light and Power Net operating deficit 105,692 *64,305 fional Bank or offi ce of th _ “ are a “il Tacoma, Wash., bonds 107-117, inclusive, of 
March gross cc ee or wa nso a I TE 
Net income 81,093 76 ock Isla es tate > 30, at office o e 
y Se aan secs 2 398 224 2118" 886 April gross 10.531.340 11.522.319 Dells Paper and Pulp Company, various of Bey Treasurer 4 
oNet ae 343 067 193 314 Net operating income 1646844 1.366.228 first A 6s, due July 1, 1931-1936, called for N 
Fe ER OR... Sa a4 Sur it, aaker dhawaen "658.274 447 071 payment on July 1, 1930, at First Wiscon- Terrance County, N. M., various of school ) 
After taxe interes jepreciation an Surplus after charges 2 sin Trust Company, Milwaukee. Prices district bonds tailed for payment on July 
amortization Four months’ gross 41,452,262 46,419,490 > ; ‘ : . te 1930, at office of the County T 
. Net operating income 4830378 5964371 are according to maturity, as follows: e Vounty /lreasurer 
Union Electric Light and Power of Missouri Sur Me : S ss "Qn9 1931, 10042; 1932, 101; 1933, 101%; 1934, 102; Weld County, Col., various of school district 
{ plus after charges 952,030 2 331,233 (? : - 2 : — : 
12 months to March 31 = Bente Gout ‘ aon 1935, 1924; 1936, 103. bonds called for payment on May 28, 1930 
Gross 31,625,471 27,152,830 April eg on e107 ae “1 5.851 East Bay Ww ater Company, entire issue of Wellston Iron a Company, $10,000 of 
*Net_ income 8,928,591 7,457,571 Not operating income ae aes first 54s, due Jan. 1, 1946, called for pay- first 6s, due Sept 1937, called for pay- 
‘ i —, de nee -y~* pre- Total en 297 885 art Sas ment 3 - = said 1, 1930, at ells le at par cn PR. 1, 1930, at Fifth 
er ividends of subsidiaries and minor- } . Fargo Bank an nion Trust Compan nird Union Trust Company, Cincinnati. 
he al 24,865 pany, : a 
ity interest — ‘anaes. 19st a.4at'ane San Francisco Numbers called: $500 denomination, 2 
Mississippi Kiver Power Net operating income. 850.474 912.169 French Line (The) (La Compagnie Generale and 84; $1,000 denomination, 117 lowest, 
12° months to March 21 Total income 893.264 1,015,250 Transatlantique), entire issue of external 334 highest. Coupons due June 1, 1930, 
Gross .. 3,781,042 3,822,308 Deficit after charges 91827 140,912 «64s, due Feb. 15, 1951. called for payment should be collected in the usual manner 
*Net income 2,000,031 1,981,398 *Surplus at 103 on Aug. 15, 1930, at Canadian Bank 
*After depreciation, taxes and interest Missouri-Kansas-Texas Lines = res. Toronto, peompent. oT oss 
Kansas City Public Service April gross SCHL 18S 28S tory ee 
5 707 7A. Operating expenses 195, Pea . 
“Wet after tax. and int. ‘30:101 _ ‘62'052 Balance for interest 623,722 780,434 Kimberly, Idane, bonds 54-56, inclusive, of | BOND REDEMPTION NOTICES 
Four months’ gross 2.903233 3 046 990 Interest charges 407,713 427,622 Paving District 3 called for payment on 
*Net after tax. and int.  182'759 286723 ‘Surplus 216,008 352,812 May 15, 1930 at Guaranty Trust Company, In The New York Times 
*Before depreciation bias i Four months’ gross 14,451,697 17,679,429 New York 
Kentucky Utiliti Operating expenses 10,773,126 12,479,632 Kivwa County, Col., entire issue of School Week Ended Tuesday, May 27, 1930 
ucky es Balance for interest 2,260,245 3,608,798 District 9 6 per cent building, dated June 
First quarter gross 1,779,147 1,662,053 Interest charges 1,641,566 1,723,494 1, 1910, called ter ayment on June 1, 1930, REDEMPTIONS 
ae, qornings sot. T28 906.096 Surplus 618,678 1,885,304 - same of the County Treasurer, Eads, Banco Nactenal (Panama), 6%” 20-year S. F 
; ‘ G. B., Series A, due January 1, 1946 { 
Twelve months’ gross.. 7,102,301 6,603,027 Knoxville, kk : 
ont : ywa, $1,000 of judgment fundin May 21, Page 46 
Net “Income. Hott $33 2 00:80 BOND REDEMPTIONS 44s called for payment on Suly 1, 1930, at mashteiees Rivet Cospesation, SF Geld Hotes 
_ | SE saatonn ; . Harris Trust'and Savings Bank, Chicago. | _ Série" ©. due 1901, Series D. ae 1982. 
umber called - 
: . Buffalo & Si h 1 Co., ist M 
Detailed information on any bond i. Piata County, Col., bond 3 of School 5% Gold Bonds. dated July 2 “i622 - 
RAILROAD EARNINGS redemption —— below, a _ caaanas aah = 2 "Io30" a a Computing- Tabsiating- Ree m= ce, oe: z j 
serial numbers of bonds called by lot Lewis County. Wash., v f sch year 8. F B., due July 1, 1941 
New York, New Haven & Hartford : . Yied fa arene <1 semen May 27, Page 49 
will be furnished without charge to warrants called for payment on April 25, Danish Consolidated Municipal 1 25- 
1930 1929. ‘ 1330, at office of the County Treas ee ee eee 
April gross $10,298,632 $11,629,988 Amnalist subscribers. Requests for such ee _— ees Se ee : 
Eeeulde otter cannes ae oes 2,586,855 information may be made by telephone, Madison County, Idaho, bonds 31-35, inelu- Department of Antioquia. 7% 20-year S. F H 
~ P ; q D, dated September { 
Four months gross 40,108,752 *. 497.616 telegraph or letter. ive, of road and bridge, dated May Ses eries dated September 
Surplte sitet eee. Hy 3 ” > re ett ap B ee — Resburg 15, "1990 we of Porto Rico, an aan of 1922 
s after charges " ‘ 5 ies ( 932 May 22, P 45 
*Surplus after divs 2.984.798 3,348,210 ONDS and warrants of several Mc€ ommen, idaho, bonds 6-6, inclusive, of Houston Oil Co. of Texas, ard Gola Notes, } 
fe . ees wa r. ed . 
Ml aa and preferred dividend municipalities were added last week cae on June oh 1930. at ae be a Guner inasetion en a ran 37 
Lehigh Valley to the list of securities called for suas sage beni “—"P co - ‘at . — 
April ross 4,887,573 6,059,176 . . ‘ ie emphis Natural Gas Company, entire issue _ 7 P 26 ay 
Net operating income 377.420 tine ‘ane redemption in May before maturity. The of first 6s, due Aug. 1, 1943, called for Pacifie Mills, 5-year 514° Gold "Notes, “dated 
Four months’ gross 19,908,588 22,653,835 total for the month is now $35,348,000, payment at 103 on June 27, 1930, at Penn- February 1, 1926 May 27, Page 49 
Net operating income 1.924.637 3.398.610 : ver Sylvania Company for Insurances on Lives Siemens & Halske 10-year 7% S. F. G. B. 
Caatenh 6 tom Maman compared with $23,669,000 in April and and Granting Annuities, Philadelphia due January 1, 1935 May 27, Page 49 
‘ ia @ ne ‘ ver 7 ; aye Mi t Nerth > - State of San Paulo, 40-year 6% S. F. G B 
Aer retin income. Het MBLTE with $43,051,600 in May, 1929, at a cor. Mitetiati. Oiterurea's per cent aay, duc | puped goin cure oMay,t, Page 
Four months’ gross 17,184,311 18,377,089 responding date. June 1, 1931, called for payment at 101 on a. ee oor ae a 
. 9 eee’ 5. ’ . dated Apri! 1, 1901 
Net operating income.. 1,974,930 2,566,307 Bonds called for redemption in May a > Se — Sane GES SEE May 27, Page 49 
St. Louis-San Francisco System ‘ en — Cates Steel Works Corp., 25-year 6%% S. F 
April gross. 6.326.635 6.938.153 re grouped as follows: Montpelier. idaho, entire jeoue of paving 6s, B.. Series A, C, dated June 1, 1926. 
’ > yt pe . = due ay 1, », calle or payment at par May 21, Page 46 
pet ay me 14t0.648 1,453,732 Industria} $12,562,000 oa June 1, 1930, at places Bow on bonds i Washington Water Power Co. 30 Gold Bonds, 
alance for interes 4 1,586,528 Public utility 17,175,000 avable by the > C Series A, dated May 1. 1926 
Surplus after charges 6,900 541.680 5tz i as payable by ir terms, or First Security - < 
Four months’ gross 25,385.23 27,050,187 | on Bey poeceeaseraae 2990 00D wean, Montpelier, Mako a 
Net operating income 5.176.366 5.866.087 Rail i wy Morgan County, Col., entire issue of Schooi Cl ’ _ ‘ ‘ 
Balance for interest... 5,658,000 6.426.065 Miscellaneous 124.000 District 3 5s, due June 1, 1945, called for oe we ee, Se ae ! 
ellaneou 640,000 ’ thout charge, if requested 
Surplus after charges 1,547,376 2,246,883 » yment on June 15, 1930, at Bosworth, within 30 days 
Pere Marquette Total $35,348,000 hanute, Loughridge & Co., Denver 
7 aa Mtese ge Security Corporations of America, ADVERTISING DEPARTMENT 
April gross 3,358,075 3,998,243 a nm Cc count). Col., $1,500 of school district 24 800 of 6 per cent notes called for pay- 
Net operasing panne. aes 890, 886 _— = calles for payment on June 15 and — at par ‘plus a premium of one-fourth a N —. 
r ug. 1, 
a, yo 12,945,677 14 LTS : ae of 1 per cent for each year or portion Che Pill ork Wines y 
ree re gro a 1'365'283  3°372 Boe Acro Alarm Company, $25,000 of collateral thereof ct the unexpired term on June 1, . . | 
Surpins after charges 692,081 2.834.901 payment by per on Fone't. ab ry BH a B: Nimor ee eee oe ee ee ee eae 
J . an aitimore 
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Pacific Coast Securities News— I ransactions on 
Coast Stock Exchanges 


| pany, Ltd., has ad- 

vised the San Fran- 
cisco Stock Exchange 
of the following an- 
nouncement by its 
president, R. A. 
O’Connor, and James 
E. Hahn, president of 
the Amrad Corporation: “At a meet- 
ing of the board of directors of the 
Amrad Corporation held in Cincinnati, 
the board recommended to stockholders 
of the Amrad Corporation acceptance 
of an offer by Magnavox Company, Ltd., 
involving the merger of the two com- 
panies. The merger will be based upon 
an exchange of stock of the Amrad 
Corporation for stock of Magnavox Com- 
pany, Ltd., on the basis of seven shares 
of Magnavox for one share of Amrad.” 
The purpose of the combination is to 
concentrate on exploitation of the radio 
accessories manufactured by both com- 
panies, and to acquire other lines of 
accessories. The radio receiving set busi- 
ness of Amrad has been sold to the 
Crosley Radio Corporation. 





Aw 
as: a= = s 





Foster & Kleiser Co. 


Foster & Kleiser Company has re- 
ported net profits for the year ended 
last March 31, at $784,738, after de- 
preciation but before Federal taxes. 
After preferred dividends and tax al- 
lowance net earnings were equivalent to 
99 cents per share on 608,575 common 
shares outstanding. This compares with 
$1,205,361 for the year ended March 31, 
1929, or $1.54 per share. Gross income 
was $7,735,458, as against $8,107,141 for 
the previous year. Current assets last 
March 31 were $1,635,867, against $379,- 
409 current liabilities and earned surplus 
stood at $3,856,672. 


Nevada California Electric Corp. 


The Nevada California Electric Cor- 
poration reports gross operating earn- 
ings for the twelve months ended April 
30, 1930, of $5,737,551. This is the 
largest gross earnings for any twelve 
months’ period in the history of the 
company, according to Blyth & Co., Inc., 
and compares with $5,521,104 for the 
previous twelve months’ period. Increase 
in gross earnings can be credited largely 
to growth in the territory served by the 
corporation’s subsidiaries. Riverside 
County, which is served principally by 
the Southern Sierras Power Company 
has reported a gain of 55 per cent in 
the 1930 census tabulation. 

Consolidated earnings for the twelve 
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months ended April 30, 1930, as com- 
— with the previous twelve months, 
ollow: 








1930. 1929. 

Gross oper. earnings... .$5,737,551 $5,521,104 
Operating and — ral 

expenses and taxes.... 2,765,670 2,538,599 

Operating profits...... $2,971,881 $2,982,505 
Non-oper. earnings, net. 184,087 141,815 

Total income .......... $3,155,968 $3,124,320 
"re rT 1,486,667 1,473,030 
Depreciation ...-........ ,129 621,176 
Other deductions ....... 21,332 40,014 
Surplus earned ......... 1,060,503 990,101 


Pacific Public Service Company 


The Pacific Public Service Company, in 
its annual report for the calendar year 
of 1929 filed with the San Francisco 
Stock Exchange, shows operating rev- 
enues of $5,452,558, against which there 
were operating and maintenance charges 
totaling $3,663,517, leaving net operating 
income of $1,709,041. To this was added 
non-operating revenue of $214,035, bring- 
ing gross corporate income to $2,003,077. 
After all deductions there was left $921,- 
764 net income available for dividends. 
Dividends on preferred stocks of sub- 
sidiaries totaled $328,725 leaving net 
profit to surplus of $593,039. 





Great Western Power Co. 


For the twelve months ended March 
81, 1930, Great Western Power Company 


‘$7,510 


of California and subsidiary companies, 
in the quarterly statement filed with the 
San Francisco Stock Exchange, show 
gross operating revenues of $10,331,308, 
an increase of 7.7 per cent. Operating 
expenses, including maintenance and 
taxes, increased from $2,913,472 to 
$3,066,594, or 5.3 per cent with total 
income, including sundry earnings, 
reaching $7,282,916, an increase of 8.4 
per cent over the same period in the 
year before. After all. deductions, the 
balance available for common stock divi- 
dends and surplus amounted to $1,350,- 
578, compared with $1,239,053, or an in- 
crease of 9.1 per cent. 


Sierra Pacific Electric Company 


The condensed monthly report of the 
Sierra Pacific Electric Company and sub- 
sidiaries, as filed with the San Francisco 
Stock Exchange, shows for last March 
net operating revenue of $49,123, an in- 
crease of $2,003 over March of 1929. 
Gross earnings at $108,710 were $4,018 
lower than in March of last year, but 
operating expenses at $37,999 were 
lower and maintenance was 
charged off at $6,624, a decrease of $202. 

For the twelve months ended last 
March 31, gross earnings were $1,422,743, 
an increase of $3,785 over the previous 
twelve months. Operating charges were 
$570,381 as compared to $514,820; main- 





Week Ended Saturday, May 24, 


San Francisco 
STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
10 Anglo-Calif Trust Co....440 440 440 
200 Armour & Co A.......... ™ ™ ™% 
Se. EE, 65.04 445-0000 tases 4 4 4 


358 Atlas Im Diesel Eng ~ ‘A 26 2: 
725 Bond & Share Co, Ltd. 14 13 
400 Borden Co, The......... - 8% 87 87% 
1,644 Byron Jackson Co........ 1 15 15 
160 Calaveras Cement Co.... 13 13 13 
100 Calif Ink Co, The, A.... "aol 3a aa 
505 Calif Packing Corp...... 69 68' 68' 
9,724 Caterpillar —— Co... 75% 73 15 
301 Clorox Chem Co A...... batt bot 
40 Coast Co G&E Ist rr 6%.100% 100% 100 
318 Cons Chem Ind, Inc, A.. 27 27 27 


400 Assoc Insur Fund, Inc. 6% = 6% 


226 a te ieee Cp pfa = 81 81 


Se BD BE Bi cccccccccccess 80% 80% 
SE Te TS EB Bi ncccsscccssves 1 15 15 
262 Eldorado Oli Works...... 25 25 25 
755 Fageol pen ee ? 2 2 
| 2 YY Serre eyrey 7 T 
715 Fireman's Fund Ins Co. “105 102 105 


5 First § Sue of Ogden A.130 130 130 


835 Food Mach Corp........ 34 # 31 31 
740 A gre & Kileiser......... 7 7 7 
GO Be BOR oc accccccccsccseces 35¢ 25¢ 25¢ 

125 Galland Merc Lary Co... 32 32 


32 
160 General Paint Corp A. 17 17 17 
BD UO OD on sasescennccceces ™ 4 
948 Golden St Milk Prod Co.. 25 24 24 
90 Gt West Pwr Co 7% pf.. = 105 = 


100 Hale Bros Stores, Inc.... 11 11 11% 
35 Hawaiian Coml & Sug Co 47 47 47 


163 Hawaiian Pineap Co., Ltd 56% 
560 Honolulu Oil Cons........ 3 39 39) 
1,220 Honolulu Oil Corp, Ltd... 39 39% 3: 
400 Honolulu Plantation Co... 60 60 60 
250 Hunt Bros Pack Co A.... 224% 22 221% 
a FG arr ree 15e 410c~= 8=—:10€ 
365 Ill Pae Giass gy oy 27 27 27 
245 Investors Assoc, The..... “+ 40% “ 4 
725 Kolster Radio = beeees 5 4 
150 Langendorf Un B, Inc, B. 22 22 22 
240 ghton, Ind, B, vtec... 2 2 2 
350 Leslie-Calif Salt Co...... 22 21 21 
10 L A Gas & Elec 6% pf...1 1 106 
270 Lyons-Magnus, Inc, A sa 12 12 
5,460 Magnavox Co, The....... 4 4 4 
320 — BGR Ie ccccccves 22 21% 21% 
SPI toc6ctseenesgees 98 98 98 
883 Marchant Cal Mach Co.. 19% 18 1914 
50 Market St Rwy........... 1 1 1 
28 North Am Invest Corp...105 105 105 
65 Do DD Whe ccc csccceses 91 91 ‘1 
265 No Affer ou GUERs <:02s00 15% 15% 15% 
659 Occidental rts............ 10¢ 4610ce = = «10€ 
205 Onver. Un Fil, Inc, A. 28 27% 28 
BED DO BD oc ccsscccccccccece 25 25 25 
6,112 Pac. Gas A Elec Co...... iy 67 68 
4,747 _Do 1st Sarre 27' 27% 27% 
1,376 Pac Lighting ee 96 96 
265 Do $6 div pf........... 102 102 102 
5,165 Pac Pub Serv Co A...... 32 31% 32 
423 is ee & Bet CO....6653 143° «141~—Ss«143 
Se. Me Mecéxeckeaecevvcess 126 125% 125% 
205 Parat ine Cos, Inc....... + i! bs 


578 Phillips Pete rts 
105 Rainier P & P Co A. 26 
5,691 Richfield Oil Co of Cal.. 23 21 21 
40 Roos Bros, Inc, pf . 91 


ee 91 91 
15SJL&P Corp 7% pr pf.117 117 117 
5 Do 6% pr pf A......... 103 =: 1103 
25 Schlesinger g Sons b f pf = 59% 
4,292 Shell Union Oil Corp.... 21% 21 
25 Sierra Pac E) Co 6% pf. - 91 91 91 
241 So Pac Golden Gate A.. 16% 16% 16% 
10 Spring Valley Water Co.. 13 13 13 
22,616 Stand Oil Co of Cal...... - 10% 68% 69% 
2,150 Tide Water Assd Oil Co. 1 16 16 
SE BD BE cccccceccossecece 88 io 87 
52,879 Transamerica — cowaee aet 42) 43 
1,425 Union Oil Associates..... 44 44 44 
3,077 Union Oil Co ~% Calif.... 46 oe 45 
200 Union Sugar Co......... 5% 
10 Wells Parco Bk & Un 7 325 325 325 


500 West Am Fin Co 8% r- 2% 2% 
381 West Coast Bancorp A 16 16 16 
1,207 West Pi & 8 Co of Cal.24 7a 24 
172 Yel & Check Cab Co A.. 1 1 16% 


Continued on Page 1188 





1930 
Los Angeles 


STOCK EXCHANGE. 
STOCKS. 


Sales High. Low. Last 
100 Barnsdall Oil, A 26 26 26 
400 Bolsa Chica Oil, A 10 9% 9y 
400 Byron Jackson Co. 155% 15% 15% 
150 California Bank 114 113 113 


550 Citizen National Bank 1105 110% 110% 
3,300 Claude Neon Elec Prods. 39 37% «37% 


700 Douglas Aircraft, Inc 21 19% 20% 
300 Emsco Derrick & Equipt 1% 17 17% 
200 Gilmore Oil Company 16 16 16 


70 Goodyear T & R pf - 96 96 96 
199 Home Service 8% pf a 24 24% 
1,300 Inter Re-Ins . 
200 Lincoln Mortgage pf vA 
107 L A Gas & Elec pf 1088 106% 106% 
400 L A Iuvestment Co 17 17 
800 Macmillan Petroleum Co. 2% 22% 23 
190 Mortgage Guarantee Co. .174 174 174 
150 Pac Amer Fire Ins Co 4 52 52 


1,100 Pac Finance one: 37% 37% 
50 Do pf, A. 1% 114% «114 
50 Do pf, C..... » g 9 9 

1,000 Do pf, D. ; - 9% 9% 9% 
200 Pac Lighting - 9544 94% 94% 
300 Pac Mutual Life Ins Co. Se 87 87 

1,200 Do _ rights ‘ 3 3.60 3.60 
200 Pac Pub Service, A 31% 31% 31% 

1,000 Pac Western Oi] Co a 16% 17 
300 Republic Petroleum Go.. 3.00 2.80 2.80 

4,700 Richfield Oil ... 23 21% 21% 
600 Do pf 66.500 .- 21 20% 20% 

6,200 Rio Grande Oil Co 21% 20% 21 


10 Seabd National Bank 46 464% 46% 





1,750 Sec-First Natl Bank -112% 111 111% 
1,000 Shell Union Oi) Co. 20% 20% 20% 
100 Signal Oil & Gas, A 34 34 34 
5,100 So Cal Edison 66% 64 65% 
200 Do orig pf.. i 68 68 68 
1,200 Do 7% pt... e 29% 29% ~29% 

2,300 ine 26%, 2614 
1,700 Do 5%% pf ‘ 24% 24% 24% 
162 * * Cal a Por pf 26 26 26 
61 pt, 26% 26 26 
8,500 Stand Oil a ‘Cal. . 70 68 69% 
1,100 Taylor Milling Corp 30% 304% 30% 
23,000 Transamerica Corp . 44 12% 43% 

340 Do scrip, new... 4 4 43 
2,100 Union Oi] Assoc. 45 44 44% 
2,400 Union Oil of Cal... 45% 44 4514 
800 Western Air Express. 41 40 41 
BONDS. 
$5 0 L A Gas & Elec 5s, °49.104%4 10414 1044 
19,000 L A Rwy Colst M 5s, '38 9444 94 94 
5,000 Nevada Elec Corp 5s, 56 O57 95 95 
20,000 Richfield Oil Co 6s, 1944 96 95 954% 
5,000 So Cal Edison 5s, 1952 102% 10 102% 
5,000 So Cal Gas 5s, 1957 00% 100% 10014 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
20,000 American Royalty Co.... .23 21 22% 
400 Ambassador Pete.... 1.00 1.00 1.00 
500 Arkansas Nat Gas, A. 13% 12% 12% 
2,213 Bach Aircraft ......... 17 17 17 
300 — P ath Italia. -++4.75 4.75 4.75 
, nl Se 9% 9 9% 
1,500 Bandint . ear 3.00 2.80 2.90 
10 Bank of Amer N A..... 135 135 135 
4,000 Barnhart Morrow . 07 .07 .07 

35,500 Big Jim Mines.......... . 15 13 14 
1,000 Buckeye Un Oil Prod. .20 13 13 
B . pean el Tractor ..... 74 74 74 
apman Ice Cream.. 2 2 26% 
1,600 Cities _Service........ "ore Ree 38% 
= = Serres 1.00 1.00 1.00 
10 olenas” ‘Neon . China.. 12 12 12 
600 Claude Neon ee 14% 134 144% 
2,500 Cypaaiegotes steel 84 7 
600 Perr -»» 19% 19% 19% 
157 Continental Credit » 12 12 12 
500 Cord Corporation --» 10% 10 10 
150 Crystal Product ........ 214% 20 213 
SS Sars aeipeee 15 15 75 
200 Cypress Pete .......... 9 9 
1,900 Detroit Aircraft ....... 7% 6% 7 
300 Elec Products of Wash. 16 16 16 
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tenance, $88,186 as against $94,277 and 
taxes, $164,495 as against $167,467. Net 
operating revenue for the twelve months 
was $599,679, a decrease of $42,713; in- 
terest and amortization, $64,558 as 
against $58,578; the balance remaining 
was $535,121 as against $583,814. 
Earned surplus at the end of the period 
is given as $1,718,001, an increase of 
$147,704. During the past twenty years, 
the company has expended for mainte- 
nance a total of 8.22 per cent of the en- 
tire — earnings over this period, and 
in addition has set aside for reserves 
or retained as surplus a total of 13.34 per 
cent of these gross earnings. 


Southern California Edison 


Gross revenues of the Southern Cali- 
fornia Edison Company for the first four 
months of 19380 totaled $12,475,491, 
against $12,078,423 for the same period 
last year, a gain of 3 per cent adidenal 
despite rate reductions effected on Jan. 
1, 1930. Net earnings were $7,646,418, 
an increase of $102,417, and net income 
before depreciation totaled $5,327,670, a 
decline of $48,194. 


United American Utilities 


The United American Utilities, Inc., 
has announced the purchase of five more 
motor freight lines operating in Cali- 
fornia and will extend the service imme- 
diately to additional cities. Funds cover- 
ing these acquisitions will be made avail- 
able from present resources of United 
American Utilities. 

The properties purchased are the 
Boulevard Express, Inc., for $350,000; 
the Ojia, Ventura and Los Angeles Ex- 
press, for $80,000; the Los Angeles- 
Oxnard Daily Express, for $68,500; the 
Merchants’ Express and Drayage Com- 
pany, for $1,000,000, and the San Ber- 
nardino Transportation Company, for 
$1,563,500. 

The acquisitions will add $1,380,871 to 
United American’s gross earnings and 
$469,956 to net earnings before depreci- 
ation, A. E. Kitkin, president, said. 


West Coast Life Insurance Company 


The West Coast Life Insurance Com- 
pany, whose capital stock is traded on 
the San Francisco Curb Exchange, has 
declared a 50 ,per cent stock dividend on 
the company’s common capital stock, 
payable as soon after May 23 as certifi- 
cates can be delivered to stock of record 
of that date. Stockholders at the Febru- 
ary annual meetin hinge to increase the 
amount of standi capitalization to 
$750,000, consisting + 750,000 shares of 
$1 par stock, from $500,000. The addi- 
tional stock will receive the regular 
semi-annual 9 per cent cash dividend in 
August. No certificates will be issued 
for less than one share and no scrip 
will be issued for fractions of a share. 
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eam made of the or- 
ganization of Inde- 
pendence Trust Shares, 
a fixed investment 
trust which will soon 
offer to the public par- 
ticipating non-voting 
a J trust certificates rep- 
resenting ownership and right to net 
earnings and distributions from a group 
of common stocks of fifty leading cor- 
porations covering utilities, industrials, 
banks, oils, rails and insurance com- 
panies. Each Independence Trust cer- 
tificate will represent one-thousandth 
part of a er unit composed of one 
share of each of fifty common stocks, 
deposited with the trustee, the Pennsyl- 
vania Company for Insurances on Lives 
and Granting Annuities 

Robert F. Holden of Philadelphia is 
president of Independence Shares Cor- 

ration, the board of directors of which 
includes the following men: Robert F. 
Holden, Jacob S. Disson Jr., Theodore 
E. Brown, Eckley B. Coxe 3d, Emil H. 
Molthan. Charles Conrad is general 
sales manager. 

Independence Trust Shares, by in- 
cluding in its portfolio stocks of banks 
and insurance companies, is said to 
offer 33 per cent more diversification 
than most existing fixed trusts of this 
type. Assuming that the company has 
been in existence over the past ten 
years, the distribution record is shown 
to equal $2.79 per year from 1920 to 
1929 inclusive, or 22 per cent on the 
average price of 11% per share for the 
period. 





Rangor Water Company 

Pennsylvania State Water Corpora- 
tion, a subsidiary of the Community 
Water Service Company, has acquired 
the Bangor Water Company, serving 
Bangor, Pa., and Mount Jewett Water 
Company, serving Mount Jewett, Pa. 

These acquisitions bring the total as- 
sets of Pennsylvania State Water Cor- 
poration up to approximately $13,000,- 
000. 


Commonwealth Casualty Company 
The Commonwealth Casualty Company 
for the year ended Dec. 31, 1929, had a 
premium income of $4,621,290 as com- 
pared with $3,483,061 in 1928. Net sur- 
plus of the company as of Dec. 31 last 
was $1,568,333 as against $958,840 at the 
close of 1928, an increase of $609,493. 
Total assets at the close of 1929 were 
$5,882,449, as compared with $4,127,148 
at the close of the previous year and 
$2,480,348 at the close of 1927. 
The financial statement as of Dec. 31, 
1929, shows cash account of $396,530; 
United States Government and city 
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News and Transactions 


bonds, $238,362; railroad, public utility 
and industrial bonds and stocks, $2,357,- 
632, and real estate, first mortgage and 
first mortgage bonds, $1,644,110. 
Liquidating value per share based on 
aggregate of capital stock paid in, sur- 
plus and 40 per cent of unearned 
premiums was $24.75 as of Dec. 31, 1929, 
as compared with $23.56 a year previous. 


Central Airport, Inc. 


The Central Airport, Inc.; reports for 
the year ended April 30, 1930, profit be- 
fore depreciation of $1,052 and deficit, 
after depreciation amounting to $20,275, 
of $19,223. Total income amounted to 
$55,011 and total expenses to $53,959. 

The balance sheet shows total current 
assets of $109,002, compared with cur- 
rent liabilities of $4,292. Book value as 
of April 30 was $2,043,402, or $9.91 a 
share on stock outstanding. 





General American Tank Car Corporation 


Drexel & Co. and Chas. D. Barney & 
Co. are offering at prices to yield from 
4.20 to 5.05 per cent, according to ma- 
turity, $4,050,000 General American 
Tank Car Corporation 4% per cent 
equipment trust certificates, Series 20, 
due $270,000 annually from June 1, 1931 
to 1945, inclusive. As security for these 
certificates there will be vested with the 
Fidelity-Philadelphia Trust Company, as 
trustee, title, without encumbrance, to 
450 new passenger refrigerator express 
cars and 700 new refrigerator freight 
cars, conservatively valued at $5,475,000, 
or about 135 per cent of the par value 
of the certificates. 

General American Tank Car Corpora- 
tion, incorporated in New York in 1916, 
is a holding company and owns all the 
capital stock of its only subsidiary, Gen- 
eral American Tank Car Corporation of 
West Virginia, te which the equipment 
will be leased at a rental sufficient to 
pay the par value of these certificates, 
the dividend warrants and other charges 
when due. Last year General American 
Tank Car Corporation reported net prof- 
its before charges of $6,784,767, or 9.56 
times dividend charges on equipment 
trust certificates. First-quarter earnings 
this year showed net profits of $1,865,- 


110. after depreciation available for divi- 
dend charges, against $1,342,471 for the 
same period of last year. 

The corporation has no mortgage in- 
debtedness and upon completion of pres- 
ent financing will have outstanding 
$17,558,000 equipment trust certificates, 
followed by 797,422 shares oI no-par 
common stock with a total market value, 
based on current quotations, of ap- 
proximately $82,000,000. 


Insurance Company of North America 


Directors of the Insurance Company 
of North America have authorized the 
offering to stockholders of record 
Aug. 15 one share of stock at $40 per 
share for each eight shares held. Final 
date of payment for new stock is Oct. 1. 

Allotment is contingent upon the ap- 
proval of stockholders at a special meet- 
ing June’ 30 of an increase in the 
authorization capitalization to $15,000,- 
from $10,000,000. 

The company also proposes to issue 
75,000 additional new shares for the 
acquisition of Central Fire Insurance 
Company of Baltimore. 

The stock list committee of the Phila- 
delphia Stock Exchange has admitted to 
the unlisted department of the exchange 
Insurance Company of North America 
rights, when issued. — 


M. M. Freeman & Co. 


The municipal bond house of M. M. 
Freeman & Co. of Philadelphia has 
formed an affiliate company in Newark 
under the name of M. M. Freeman & Co., 
Inc., Newark. Offices of the new com- 
pany in the Kinney Building at Broad 
and Market Streets. Newark, were for- 
mally opened Monday, May 26. This is 
the second affiliated company formed by 
the firm. In October of last year a New 
York company was ofrmed under the 
name of M. M. Freeman & Co., Inc., with 
offices at 2 Wall Street. 


Midland Valley Railroad 
Gross revenue of the Midland Valley 
Railroad Company for April was $270,- 
960, a decrease of $21,280, and for four 
months $985,554, a decrease of $159,178. 
The net income, after deductions for in- 





Week Ended Saturday, May 24, 


Philadelphia 


STOCKS. 

Sales. High. Low. Last 
2,340 Almar Stores - & 3% 4 
600 American Stores . 49 48 49 
33 9° American Super Power 34% 32 33% 
700 Bankers Secur Corp pf 45% 44 44 

580 Bell Tel of Pa pf 117 116% 116% 
500 Budd Wheel Co 14 13° 14 
1,400 Central Airport - 5% 5 5 
800 Camden Fire Ins 26 25% 25% 
206 Comrnonwealth Cas Ins.. 22 22 22 
67,900 Com’wealth & Southern. 184% 17 17% 
200 Consolidated Trac of N J 50 50 50 
3,400 E G Budd - 12% 12 is 
* 3,000 Exide Securities 16 15 1 
1,800 Fire Association ° 38 37% 38 
1.400 Guar Tr Rets for Ford Co 1 % 18 18 
4 Horn & Hardart, Phila. .177 170 170 
Do New York 423 41 42% 


Ls y 
3,500 Ins Co of No America.. 79 78 7 
2,400 Lake Superior Corp 11 11 11 
2,190 Lehigh yk eo 42 42: 
ot Mitten BSC 17 17 17 


100 Do pf 
38° ‘300 Niagara Hudson Pow 


23% 2% #=22 
220 Pa Cent Lt & Power pf. 79 78% 79 
18,9%) Pennsylvania Railroad... 79% 77% 78% 
200 Pennsylvania Salt . 9 95 95 
78 Phila Dairy Prod pf 9 92 92 
1.400 Phila Elec Power 8% of. 33 
200 Phila Inquirer pf 51 51 51 
900 Phila Rapid Transit pf.. 334% 33 33 
400 Phila Tractio 42 41 41% 
28.900 P’road Corp v tc 7 12: 13 
100 Reliance Insurance 1 1 1 
10 Scott Paper 51 51 51 
520 Sent Safety 5 
200 Shreveport Pipe Line 10% 1 101, 
3,400 Standard Brands ie 21% 22% 
27,900 Shaffer Stores 24% 20 
1,100 Tonopah Mining 1 13 1 
6,390 ae Belmont . y 
80,700 U G I, new .4 43 ut 
1,940 Do new pf -101 101% 101 
900 Union Traction - 30% 30% y 
800 U_S Dairy, A 70 69 69 
2,000 B 24 231 
30 Do Ist pf.. 1 100: 100 
106 600 United Corp 46) 42 45 
4,200 Do pf 50% «51 
1,000 Unit Elec of Italy rights ¢ 
10,700 United Lt 52 53 
1,100 Warner Co 44 44 
200 West Jersey & Seashore. 564% 56% 
300 Westmoreland Coa! 11 114 11% 
. BONDS. 
a €00 Elec & Peoples 4s . 41 39% 
2,000 Do 4s ctfs ‘ 42” 42 ri 
sae Phila Elec ist 5s 106 105 106 


3,009 Warner ist 6s 


Do 5%s, 1947 .. 107% 107% 107 
7,000 Do 1960 104%, 104 104 
3,090 Strawbrides & Clo 5s... 97 9 97%, 
1,000 York Rwy 5s - 95 





1930 
Pittsburgh 


STOCKS. 

Sales High. Low. Last. 
100 Alleghany Steel ......... 63 60 63 
Aluminum Goods .... ‘ 21% 21 21 

3,247 Am Austin Car ........ 6% 5% 6% 
250 Am Fruit Growers ...... 20 20 20 

460 Arkansas Gas ........... 12% 12 12% 
546 EM Ceudhwet cé-enees 8 8 
73 Armstrong Cork 54 53 54 
2,358 Blaw Knox . haa .. 38 3 38 

115 Consol Ice .. nen 5% 5 5% 
515 Copperweld Steel coceene Me. “ae 44 
590 D. L. Clark ... ¥ ; 1644 15% 16 

1,135 Devonian Oil ............ 11% 10% 11% 
111 Donahoes A .......... 16 154% 16 
20 Electric Products ....... 25 25 25 

25 Independent Brewing... 2% 2% 2% 

c 7 arene 4 3} 3ly 

25,875 Int Rustiess eee 2 21% 


115 Koppers Gas pf 
|) .) ee 2% 27% 


395 Liberty Dairy ........... 23 27 
15,021 Lone Star Gas .......... 5 515% 52% 
Be acccvees ° .. 108 108 108 
350 Maytiower Drug 4 3% 4 
50 McKinney Manetactering. 3 3 3g 
225 Mesta Machine .......... 28% 28 28 


26 National Erie, A.... oo 25 25 
oe "etenet Fireproofing. . Sr 42 42 


P 
150 Penn Industries units. 85 85 
il cm 


11,900 Phoenix Oil ......... ‘ 0 -65 70 
100 Pittsburgh Brewing ‘a 5 5 
1,095 pusouren ae. . 224% 21% +$%22% 

tsburgh Oil Gas. 3 3 3 


482 Pittsbureh Plate Glass.. 54 52 52 


1,185 Pittsburgh Screw & Bolt. 22 214% 21% 
269 Pruett Schaffer ...... 17 15. 17 
100 Reymer Bros . 17% 17% 17% 
70 Ruud Manufacturing. 32% 32 32 


3,515 Shamrock Oi! 23 
155 Standard Steel Spring... 46 43 43 
100 United Eng & pomany - 43 43 43 


100 Van Alloy Steel ae . 65 65 65 
2,077 West Public Service...... 27 28 
40 Westinghouse Air Brake. . iif 4344 431, 
BANKS AND TRUSTS 
Colonial Trust . -315 315 315 


5 

4 First National Bank. 400 «6-400 400 
6 People’s Pittsburgh Trust.170 167 167 
17 W E Savings B & Trust.325 325 325 
17 Union National Bank ....515 515 515 


RIGHTS. 

3,102 Lone Star Gas .. ‘ 4% 4% 4 
BONDS 

“eer acmaeh Berane. Sa SN 





Pennsylvania Securities—Philadelphia and Pittsburgh 


terest, &c., for April, 1930, was $65,132, 
an increase of $10,386, and for four 

months of 1930 $174, 874, a decrease of 
$43,024. 





Philadelphia & Western Railway 


Gross income of the Philadelphia & 
Western Railway Company for April, 
1930, was $58,701, a decrease of $9,600 
over 1929, and for four months, $233,649, 
a decrease of $26,146. The net income 
after deductions for interest, &c., was 
$7,182, a decrease of $7,306, and for four 
months, $25,528, a decrease of $20,649. 


Pittsburgh-Suburban Water Service Co. 


The Pittsburgh-Suburban Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
gross revenues of $327,040 for the year 
ended March 31, 1930, as compared with 
$307,236 for the preceding twelve 
months. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, totaled $142,088, as against 
$136,912. Gross income amounted to 
$184,952, which compares with $170,324 
for the year ended March 31, 1929. 


Tonopah Mining Company 


Stockholders of the Tonopah Mining 
Company of Nevada will meet in Phila- 
delphia on June 23 to act upon a pro- 
posed reorganization involving a reduc- 
tion of the capital stock from $1,000,000 
to $500, 000 and sale of most of the com- 
pany’s assets to the Tonopah Corpora- 
tion. The proposal was outlined in a 
letter sent to stockholders by W. L. 
Haehnlen, president. 

“The severe decline in the price of 
silver, necessitating the closing of the 
Tonopah mine, brings us to a realization 
that the life of the old mine has about 
come to an end,” says the letter. “Cer- 
tain stockholders feel strongly that they 
should ‘participate in the cash assets of 
the company, fearing that they might 
be disbursed in development of mining 
properties which would not turn out 
profitably.” 


Westmoreland, Inc. 


At a meeting of the board of directors 
of Westmoreland, Inc., a dividend of 30 
cents per share was declared on the 
200,000 shares of the capital stock of the 
corporation, payable July 1, 1930, to the 
registered holders of stock of record 
June 14, 1930, and the registered hold- 
ers of the shares of the company issued 
after June 14, 1930, in exchange for 
certificates of deposit as of record June 
14, 1930, and to the registered holders 
of the shares of the company issued af- 
ter June 14, 1930, in exchange for shares 
of Westmoreland Coal Company as of 
record June 14, 1930. This is the same 
amount as was declared three months 
ago. 
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Northern Trust 
pA has an- 
nounced plans for an 
increase in capital 
with attendant stock- 
purchase rights valued 
at $4,420,000 for its 
stockholders. The 
stockholders will vote 
on June 24 on the increase, which is to 
be from $2,000,000 to $3,000,000. Hold- 
ers of stock of record of June 25 are to 
receive rights to subscribe to one new 
share at $300 for each two shares held. 
The present market price of the stock is 
around 965 

It is planned to pay dividends at the 
rate of $18 annually on the increased 
capitalization, compared with the $16 
regular and $2 extra paid now. The di- 
rectors voted to transfer $1,000,000 from 
undivided profits to surplus. As the re- 
sult of this change and apportionment of 
the $3,000,000 derived from the sale of 
new stock, the bank will have capital of 
$3,000,000, surplus of $6,000,000 and un- 
divided profits of about $3,000,000. 








American Natural Gas Corporation 

Consolidated income account of the 
American Natural Gas Corporation, a 
subsidiary of the Tri-Utilities Corpora- 
tion, shows that gross revenues, includ- 
ing other income, for the year ended 
March 31, 1930, amounted to $11,229,594, 
as compared with $10,861,698 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, totaled 
6, 369,651, as against $6,394,457. Gross 
corporate income before interest, depre- 
ciation, depletion, &c., was $4,859,943, 
which compares with $4,467,241 for the 
twelve months ended March 31, 1929. 

Consumers Power Company 

The annual report for 1929 of the Con- 
sumers Power Company shows gross 
earnings of $33,420,539, against $30,464,- 
127 the year before, and gross income, 
after expenses and taxes, of $17,200,462, 
against $15,431,231. Net income before 
depreciation was $14,347,140, against 
$12,604,204. The balance after deprecia- 
tion and preferred dividends was 
$8,294,213, against $7,052,341. 








Federal Water Service Corporation 

The Federal Water Service Corpora- 
tion, a subsidiary of the Tri-Utilities 
Corporation, reports that consolidated 
gross revenues, including other income, 
amounted to $16,507,274 for the year 
ended March 31, 1930, as compared with 
$15,478,411 for the preceding twelve 
months, an increase of $1,028,862, or 
6.64 per cent. Operating expenses, main- 
tenance, reserve for retirements and re- 
placements and general taxes totaled 
$7,274,071, as against $6,823,866. Gross 
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corporated income of $9,233,203 showed 
an increase of $578,658, or 6.68 per cent. 
After interest, dividends on preferred 
stock and other charges of subsidiaries, 
and after interest and other charges of 
Federal Water Service Corporation and 
provision for Federal income tax, net 
income was $3,321,170, as against $2,458,- 
779 for the twelve months ended March 
31, 1929. 

"After deducting Federal Water Ser- 
vice Corporation’s preferred stock divi- 
dends totaling $990,372, there remained 
for the year ended March 31, 1930, a bal- 
ance of $2,330,797 available for dividends 
on Class A and Class B common stocks. 
This sum is equivalent to $4.28 a share 
on the 544,168 shares of Class A stock 
outstanding in the hands of the public 
on March 31, 1930, of which over $3.16 
is applicable to the Class. A stock. 


H. M. Byllesby & Co. 

There have been various rumors for 
the past few days in connection with 
Western Continental Utilities, Inc., 
whose Class A common stock is listed 
on the Chicago Stock Exchange. It has 
now been definitely determined that 
through Central Illinois Company, the 
controlling interest of this corporation 


will shortly be acquired by H. M. Bylles- 
by & Co. and associated interests, in- 
cluding Central] Illinois Securities Cor 
poration. 

There will be no change in the opera- 
tions of the company, which remain in 
the hands of Chester H. Loveland, presi- 
dent. The board of directors, however, 
will include Philip R. Clark, president 
of Central Trust Company of Illinois; 
J. H. Briggs, vice president of H. M. 
Byllesby & Co., and Carroll E. Gray Jr., 
executive vice president of Central Illi- 
nois Company. 

It is expected that an expansion pro- 
gram for the development and inclusion 
of properties in various parts of the 
United States will be shortly under- 
taken by Western Continental Utilities, 
Inc., and associated interests. 

The corporation was organized in Del- 
aware in February, 1929, and through 
subsidiaries controls properties having 
a net sound value in excess of $22,000,- 
000. The consolidated gross revenues of 
the properties now owned, for the year 
ended Dec. 31, 1929, equal $2,750,000 and 
the ‘consolidated net revenues for the 
same period equal $1,598,000. 

Properties of the corporation furnish 
public utility services in four States to 





Week Ended Saturday, May 24, 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
500 Abbott Laboratories .... 41 40 407% 
600 Acme Steel Co occas Oe 65 6534 
2,050 Adams Mfg Co....... 36 34% 35% 
1,050 Addressograph Int Co. 36144 35% 36 
200 Allied Products .... 38% 1% 38% 


1,300 Allied Motor Ind..... al 
20 Altorfer pf 
250 Amssican Colortype 


: 30% 

1,050 Am Com’wealth Pow, A. 27% 26% 27% 
60 Do 6%% pf. 90 871, 90 

3,500 American Equities Co. - 19% 19 19% 


70 Amer Public Service pt. -100 99 100 
7 Amer Pub Utilities pt pf. 93 91 93 








a SS ere 93% 93% 93 
800 Am Radio Tel St........ 2% 2 2 
8,850 American Service Co. 12 10% 10% 
200 Amer Utility & Gen Corp 13 12% ist 
800 Appalachian Gas 12 12% 12 
1,400 Art Metal Works........ 18 18% 
250 Assoc Apparel Ind ows 36 3814 
336 Assoc a * Tel. 64 64 
oe Tee BB. WE. on 0005. 96 96 

5,600 Assoc Tel * Winities: 27 24% 


350 Atlas Stores ee 
6,700 Auburn Automobile .....170 150 167 











4,150 Bancoky Co ............ 23 23 23 
500 Bastian Blessing ........ 37% 36% 374% 
137 Baxter Laundry ......... rts 6 6 
200 Beatrice Creamery ...... 84 84144 84 

10,190 Bendix Aviation ........ 42% 42 
RE, SEE secaccicnsewas 30% «28 30% 
2 SS eee 10 10 10 
26,500 a rr 38 33% 38 
100 EES ae 100% 100% 
200 Borin Vivitone - 10% 10% 10% 
100 Brach & Sons 15 15 15 
550 Brown Fence & Wire.... 25% 25 25 
100 |) Gla r 23 22% 22% 
rere rrr. 46% 44 461, 
900 Burnham Trading Corp.. 13% 13 13 

2, Ee Sides. peach ks oe % 29 30% 

4,350 Butler Brothers ......... 10% i0 104 
400 Castle & Co............. 59 55 55 

OO SO eae 144% 13% 14 
290 Cent Illinois Pub Svc pf 954% 94 one 
600 Cent Illinois Sec, Inc Ftd 28 28 
12 Central Ind Power pf.. 905% 90% 

2,250 Cent — Service, Del. rth 31 40 

7,1 BOI ica sud ad ks oie. <0 39 40 

7,550 Central SW weiity...... oat % 26% 
250 Do prior pf.. ...102% 101% 102 
200 Do pf....... 98 97% 97% 
50 Chain Belt . ‘ 43 43 
25 Cherry Burrell Corp..... 33: 3344 
700 Chi City & Cons Rys.. 1 1 1% 

7 Se. rrr 13 14 

16,050 Chicago Corp ........... 13 13: 13 

PO a 40% 40 40 
= Guiseee pune Shaft. -& iy i 
5 icago Inv Corp........ % 

De Jc Misia snes’. pdaweres 38 38 38 
i5 Chicago, N S & M pf 6 6 6 
60 Do prior p 88 90 
15 4 Oa 0 20 20 
150 Chicago Rys, Series 4. % ly 

eee SS eae ¢ 3 414 
500 Chicago Yellow Cab..... 28' 28 28 

89,850 Cities Service Co........ 37% 33% 35 

RED TOD PEND ce ccsccccess 1% We iB 

1,350 Club Aluminum ......... 5 45% 4% 


50 Coleman Lamp & Shade.. 26 26 26 





925 Commonwealth Edison...310% 305 309 
326 Community Water Service 16% 16 164% 
1,400 —a Material ... 20 18% 19% 
RE CE Es i dadsasescnesade 42 41 41% 
200 Cont Bteel ee 21% 21 21 
48 > en eee 87% 87% 87% 
00 OED csncccccuseees 21% 21 21% 
11,700 Cont Chicago Sa cxsns 20% 38 19 
OT eee 64 46 461 
350 Consumers Co .......... 4%, VW 
100 Do warrants .......... 1% 1% 1 
30,200 Cord Corp 10 1 
41,600 Corp Sec Co 244% 24% 
Do ctfs 68 68 
565 Crane Co 42 43 
eink ws'o90 0.008 117 117 
50 Curtis Lighting Co 17 17 
1,000 Davis Industries 2% 2% 2% 
SP ED BD ni ase%eccecnes 5 14 15 
137 Diversified Invest ...... 514 451 51 
3,900 Duquesne Gas .......... 1 16% 16% 
13,000 Elec Household Util...... 52) 48% 50 
4,950 Elec Research Lab. 1% 1 1% 
100 Empire —_ & Fuel 7% pf ois 91% 91 
50 Do = bdecivadeondee 91% 91% 91 
Oe OD BR Bilis ecccnsccccece 102 102 
300 Empire Public Service... 21% 20 
550 Fabrics Finish Co ...... 5 4%, 4% 
600 Fitzsimmons & Connell.. 57% 55 56 
6,500 Foote Bros G & M Co.. 17% 16% 16% 


| 
| 
| 
| 
| 


- = 


1930 
STOCKS. 
Sales. High. Low. Last 
257 Gardner Denver Co 59% 59 594, 
50 General Candy .. ae” 6% 614 
2,700 General Theatre 44 4614 
1,300 General Water Wks Corp 20% 29 29 
300 Do pf.. 92 92 
3,600 Gleaner Comb Harvester 33 32 32% 
17,150 Great Lakes Aircraft ™% 5% 7% 
2,045 Great Lakes D & D 293 225 280 
10 Greif Bros . 40 40 40 
750 Greyhound Corp 124% 11% 12% 
183,150 Grigsby-Grunow Co ytd 205% 23% 
100 Hall Printing Co 2546 25% 25% 
150 Harnischfeger Corp 29 28% 29 
1,500 Hart-Carter Co pf 21% 21 2135 
10 Hercules Motor io ane 25 25 
1,100 Hib, Spen, wt Co 50 50 5 
150 Hormel & Co, 27% 27% 27% 
550 —_ e :.-Rt Corp.. 24 234% 23% 
5,700 B . 21% 191% 20% 
> 550 Iiitnols Brick Co 20 1936 20 
61 Illinois North Util pf 100 100 100 
600 Ind Ter Illum Oil 38 35% 36 
18,650 Inland Util, Ine 34 32% 32% 
12,700 Insull Util Inv, Inc 65 64 65 


700 Do 2d pf... 
650 Invest Co of Amer 


1,150 Iron Fireman Mfg vtc 
8,950 Jefferson Elec Co 46 43%, 44% 
800 Kalamazoo Stove 744 71% 73 
200 Katz Drug Co 37% 36% 37 
250 Kellogg Switchboard 6 55% 555 
4,150 Ken Radio Tube os 9 10 
10 Kentucky Util jr pf 50 50 50 
100 Keystone Steel & Wire 14% 14% 14% 
50 Kirsch Co pf 17% 17% 17% 
100 Lane Drug Stores 2% 2% 24% 
100 La Salle Ext 3 2% 3 
00 Lamb’k Corp 92 92 92 
5,950 Libby, McNeil ‘& Libby.. 17% 15% 16% 
500 Lincoln Printing 26 254%, 25% 
400 Do warrants ‘ - 1% 1 1 
150 Do pf -- 42% 42% 42% 
100 Lindsay Light Co 10% 10 10 
175 Lindsay-Munn Publishing 25 24% 25 
1,850 Lion Oi] Refining 27 25 26 
110 Loudon Packing ner 49 48% 49 
1,800 Lynch Glass Mach 26%, 24 2644 
321,700 Majestic Household Util.. 72% 51 63 
1,600 Manhattan Dearborn 36% 35 35% 
2,300 Marshall Field & Co 43144 43 4316 
5 McCord Rad Mfg, A..... 34 31 33 
350 McGraw Electric Co 244%, 24 2414 
Meadows Mfg Co.. 216 2356 25% 
6,800 Midland Natural Gas... 184, 17% 17% 
12,800 Merchants & Mfrs Sec, A 36 32% 35% 
550 Midcont Laundries Co. 9 9 9 
115,000 Mid West Utilities. 344%, 32% 33% 
50 Do 6% pf...... 103% 103% 103% 
2,050 Do wartanés, epee 314 3% 
1,500 Do warrants, B....... 6 5% 5 
11,550 —s United Co 29%, 27% #28 
§ pf. 441, 43% 44% 
5,700 be warranta. 41g 35% 
1,050 Do rights. . 1% 1 


* 1% 
263 Midland Util “ti pr pf...110 107 110 


494 Do 6% pr pf...... 98 93 98 
103. Do pf, A..... one -105 102% 105 
3 Do 6% 96 925 94% 
200 Mississipet ‘valley’ Util pf 97 97 97 
50 Do 6% pf... -- 938% 93% 93% 
5,350 Modine Mfg....... 65% 63 6416 
745 Mohawk Rubber.. 13% 12% 13 
36,150 Mo-Kan Pipe Line... 34% 33% 34% 
8,660 Do rts........ 1% 1 14% 
350 Monighan Mfg. 195% 19 19 
230 Monroe Chemical Co ol, g 
200 Morgan Lithograph 15% 15 15 
10 Mosser Leather Co... 6% 6% 6% 
200 Muncie Gear, A. 6% 5% 5% 
ee 5 4% 43, 4% 
%.550 Muskegon Motors spec 22 20 20% 
450 Nachman Springfield 17% 16% 17 


25 National Battery Co .- 25 25 25 
700 National Elec Power, A. 
700 National Family Stores 
150 National Leather..... 1% 1% 1% 
867 National Public Serv pf.. 
250 National Republic Inv. 46 45 46 


300 National Security Inv Co 18 17% 17% 
350 Do allotment ctfs.... 93 92 921% 
50 National Shareholders.... 22 22 22 
350 National Standard. . 38 36 36% 
250 National Term pt pf. ; 14% 14 14% 
650 National Un Radio...... 7% 6% 7 
1,350 Noblett Sparks. . : - 52% 50 50% 
1,500 North American Car..... 48% 47% 47% 
3,300 N & S Amer, A. . 23% 19 23% 
300 North Amer Gas & Elec. 24 235% 23% 
9,650 North Amer Lt & Pwr... 77 73% 75 
1,250 Northwest semeees.. - . AIM «OLR OO” 
300 Northwest Engine. . . 26 24% 24% 





Continued o on “Page 1188 


a combined estimated population in ex- 
cess of 730,000. Its principal subsidiary, 
Western Utilities Corporation, operates 
entirely in California, furnishing water 
and telephone services. 
Illinois Commercial Telephone Company 
New financing for the Illinois Com- 
mercial Telephone Company is announced 
through the offering of an issue of 
$3,500,000 first mortgage 5 per cent 
bonds, Series B, due on March 1, 1960, 
by a syndicate composed of Paine, Web- 
ber & Co., Bonbright & Co., Inc., and 
Mitchum, Tully & Co. The bonds, which 
have been authorized by the Illinois Com- 
merce Commission, are priced at 95%, 
to yield about 5.30 per cent. Net earn- 
ings of the company for the year ended 
on Feb. 28, after all charges, amounted 
to $750,534, or more than 2.6 times the 
annual interest requirements on the 
funded debt. 





Libby, McNeil & Libby 

Stockholders have given approval in 
Portland, Me., to a plan for revision of 
the capital structure of Libby, McNeill & 
Libby. The plan was submitted April 19. 

The present capitalization of the com- 
pany is $25,000,000 of preferred 7 per 
cent stock and $6,750,000 of common 
stock. Only $18,000,000 of the preferred 
stock has been issued. Dividends on this 
stock are three years in arrears. 

The plan calls for a reduction of the 
authorized preferred stock to $18,000,000, 
issuance of $11,780,000 of 6 per cent pre- 
ferred stock and an increase of $15,000,- 
000 in the common stock. 


Lumbermen’s Mutual Casualty Company 

The Lumbermen’s Mutual Casualty 
Company reports for 1929 profits of 
$2,307,388, or 16 per cent more than in 
1928. Of this sum $1,757,104 was re- 
turned to policyholders in dividends, 
$250,000 was added to voluntary re- 
serves and $300,284 was added to sur- 
plus. Cash assets on Dec. 31, last, were 
$11,638,980, including cash of $1,827,884. 
During 1929 premiums written totaled 
$12,162,720. 


Missouri-Kansas Pipe Line Company 

Announcement has been made by the 
Missouri-Kansas Pipe Line Company 
that contracts have been released for 
immediate construction of a $40,000,000 
natural gas pipe line, 1,250 miles long, 
running from the Panhandle field in 
Texas to Indiana, via Kansas City, 
Springfield, Ill., Terre Haute and In- 
dianapolis, and connecting with the com- 
pany’s Kentucky pipe line system at a 
point near Evansville, Ind. This will 
constitute the largest super-gas system 
in the United States, bringing natural 
gas to important industrial communities 
in Kansas, Missouri, Illinois, Indiana and 
Kentucky. 
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News and Transactions 


IIH trustees of the 
Massachusetts Light- 
ing Companies are of- 
fering stockholders of 
record of May 21 
rights to subscribe to 
34,932 additional 
shares of common 
stock in the ratio of 
one new share at “$50 for each four shares 
of common or preferred stock held. The 
proceeds will be used to retire notes pay- 
able, totaling $1,043,000 as of Dec. 31, 
1929, and to make advances to subsidia- 
ries for construction during the current 
year. 

The Massachusetts Utilities Associates 
owns about 80 per cent of the capital 
stock. 





American Beet Sugar Company 


The American Beet Sugar Company 
reports for the year ended March 31 net 
income after interest and depreciation of 
$320,654, equal to $6.41 a share on 50,000 
$7 preferred shares, on which no divi- 
dends were paid during the year. For 
the year ended March 31, 1929, net was 
$528,228, equal to $1¢.56 a share on pre- 
ferred, and for 1928 net was $463,857, 
equal to $9.28 a share on preferred. No 
dividends paid on preferred since July 1, 
1926. 

Balance sheet of March 31, 1930, shows 
current assets of $9,928,591 and current 
liabilities of $5,167,690, leaving working 
capital of $4,760,901. 


American Bosch Magneto Corporation 


The American Bosch Magneto Corpora- 
tion reports for the three months ended 


on March 31 a net loss of $155,526 after 
expenses and depreciation. In the first 
three months of 1929 the company 
showed a net profit of $223,192 after 
Federal taxes, equivalent to earnings of 
$1.08 a share on the no- par shares of 
stock. 


Brown Shoe Company 


The Brown Shoe Company, Inc., re- 
ports for the six months ended April 30, 
1930, net profit of $598,271 after all 
charges and taxes, equal, after preferred 
dividends (including dividend payable 
May 1, 1930), to $1.83 a share on 252,000 
shares of no- par common, stock. This 
compares with net a year ago of $560,- 
668, equal, after preferred dividends, to 
$1.65 a common share. 

Net sales for six months ended April 
30 were $14,045,976, compared with 
$15,830,886 a vear ago. 

Comparative income account of the 
company for the six months ended April 
30, 1930, compares as follows: 


1930. 1929. 
eee $14,045,976 $15,830,886 
Cost, exp., depr., &c... 13,378,705 15,188,215 
Net before taxes. 667.271 642: 668 
Federal and State in- 

come taxes (est.).... 69,000 82,000 
Net profit ..... F 598,271 560,665 


The balance sheet as of April 30, 1930, 
shows current assets of $14,535,436, cur- 
rent liabilities of $2,696,315 and working 
capital of $11,839,121. This compares 
with working capital of $11,805,311 on 
Oct. 31, 1929, the end of the company’s 
fiscal year. 


Federated Department Stores 


At the annual meeting of the stock- 
holders of Federated Department Stores, 
Inc., all directors were re-elected for the 
ensuing year. 

The directors are A. Lincoln Filene, 





Week Ended Saturday, May 24, 


STOCKS. 
Sales High. Low. Last. 
25 Aero Under 16 16 16 
1,420 Alles & Fisher 18% 16 17 
800 Amer & Cont 27% 25% 27 
5,025 Amer Founders 18% 17% 18% 
680 Amer Pneumatic 5% Sly 5% 
15 Do ist pf 47 43 47 
460 Do zd pi 2 154 20 
6,765 tAmer Tel & Tel 246%, 224% 231% 
31,137 Do rights 214% 19% 21% 
20 Amer Woolen 154% 15% 15% 
186 Do pt 39 355% 38% 
165 Amoskeag 13% 134% 13% 
200 Arkansas Nat Gas 12% 12% 12% 
354 Assoc Gas & Elec, A 3914 37% 39% 
1,500 Anaconda 61 57% 60% 
13,815 Andes Petroleum 85c 55¢ 80c 
1,025 Arcadian 35c 30c 35e 
, ° 3 
555 Bigelow San 61% «8662 62 
8 Do pf 100% 100% 100% 
124 Boston & Albany 178 178 178\4 
124 B & M pf A stamped 81 80% 801, 
20 Do pf B stamped 126 125% 126 
26 Do pf D stamped 155% 155% 155% 
1,400 Boston Elevated 82 8042 82 
§ Do pf 91 91 91 
17 Do ist pf 108 106% 108 
154 Do 2d pf 95% 944 95 
500 Boston Per Prop 26% 25 251, 
7 Brown Co pf 82 82 82 
10 Brown Dur 7 7 7 
125 Calumet & Hecla 20% 19% 19% 
10 Chi Junction 155 155 155 
84 Do pf 110 109% 110 
1,048 Cities Service 367 34 35% 
455 Do rights 14 % fe 
5 Conn & Pas pf 102% 102%, 102% 
50 Cont Secur 56 56 56 
800 Copper Range 12% 11% 12 
633 Credit Alliance 12 10 11% 
1,095 Crown Cork Intl 11% 10% 11 
50 East Boston Land 3h By 3% 
1,000 East Butte 1 1 1% 
643 East G & F As 35 
635 Do pf 98 96 9614 
319 Do pr pf 81 80 80 
83 East Mass Ay, 6 6% 
20 Do 34 34 
896 Eastern S S 32 30% #32 
5 Do Ist pf 99 
282 Economy Grocers 31 29 31 
836 Edison Elec Il! 272 268 272 
1,049 Employ Assoc 25) 25 25% 
10 Eng Pub Serv 61% 61% 61% 
625 First Natl Stores 54 52 53) 
10 Fox Theatre, A 12% 12 12 
50 Galv Houston pf 14% 14% 14% 
380 General Alloys 11% 10 10% 
1,405 General Capital 51% 50 50 
5,507 General Electric 83% 77% 83 
100 Do special 11% 11% 11% 
35 Geor A pf 10 10 10 
125 German Cred & Ind 18 18 18 
25 Gilchrist - 11% U 11% 
331 Gillette Razor ‘ 86% 84% 85% 
125 Hancock 1% 1% 1% 
25 Hathaway Inc, A 38 38 38 
1,976 DoB 101 100% 100% 
52 Do pf ‘ 101 100% 100% 
860 Hygrade L 33 32% 33 
10 Int! Button Hole 13 3 13 
220 Inti Carriers 16% 154 15% 
105 Int Hydro orwe 46 445% «45% 
515 Isle Royale 8 8 Sly 
130 Jenkins Tel avekbseden 00 Se 6k, 
268 Kreuger & T... 33% 32 32 
= 7. ~~ ‘ 126eex Ce T5e T5c 
a e Cop , 1 1 1 
17 Lib McN ... , is" 16" 16" 
613 Loew's Theatre ‘ - 10% 10 10% 





1930 
STOCKS. 

Sales. High. Low. Last. 
17 Maine Central... 831%, 83% 83% 
100 Mass Consol ‘ . 25¢ 25e 25c 

1,774 Mass Util . 814 8 8 
65 May Old Coli . 35e 35e 35e 
35 Mergenthal . 106 103 103 
59 Mohawk ....... ‘ 34 34 34 
10 Mtg Bank Col 294 29% 2915 
499 Nash Motor : . 48% 40% 41 
11 Nat Leather 1 1% 1% 

1,564 Nat Ser Co al, 4 4 
230 N E Equity. 30 30 
327 N E Teil & Teil 154 152 
227 N ° & 118% 115% 117 
200 N & S Am Co 191% 19% 19% 
51 No Am Ay 11% 11% 11% 

2,930 No Butte 2% 24% 2% 
46 Old Colony 138 137% 137% 
60 Old Do 6 6 6 
722 Pac Millis 25% 22 25 

1,592 Penn R R 79% 77 79 
30 Plant T G pf 5 5 
635 Pond Creek 15 14 14% 

2,130 Pub Ut Hid 25 23% 24 

2,982 Quincy 24% 22% 24% 

8.620 Do rights 20c 10c 15¢ 
605 Ry & Lt Sec 84 82 83 
25 Reece But H 16 16 16 
100 Reece Fol Ma 1% 15, 15 
65 St Mary's Ld - 18% 18 184 

Sec Inc Eq. , 514 5% 5% 
125 Shannon 25e 15¢ 15« 

1,095 Shawmut As 19% 19 19 

105 So Surety 14 13 14 
360 Spen Trask 4 41 39 391% 

1,056 Stone & Web 98% 93 957, 
85 Sullivan Ma . 51 50% 51 
366 Swift & Co ... 30% 30 3014 
467 Torrington . 57 56 57 
130 Tower Mfg 2 1% 2 
110 Tri Cont Co 15% 15 15% 
30 Un Cop 30¢ 30c 30 
370 Un Twist Dr . 28 27 27% 

2,862 Un Founders 30 284% 30 
861 Un Fruit 92% 89% 91% 

1,425 Un Shoe Mach 68% 674% 68 
50 Do pf 32 32 32 
10 U S & Int § pf 41 41 41 

1,180 U S & Overseas , 21 18% 21 

3,073 U S Elec Pow 18% 174 18 

1,557 U S Steel ‘ 172% 1665, 1717 
410 Utah Apex 2% 2: 2% 
940 Utah Metals “ 60c 55¢ 55c 
305 Util Eq pf , 84 83 84 

2,475 Ut Hy & Rail 11 10% 11 

1,850 Venez Co 614 4% 43, 
185 Venez Mex 10 11 
34 Ver & Mass 118% 118% 118% 
20 Waldorf System 28% 28% 281, 
10 Wal W pf 77 TT 77 
75 Walworth ‘ 32 31% 31 
120 War Br Ist pf 20 20 «20 
70 Warren S D 88 88 88 
5 Westfield Mfg 24 24 24 
395 Whittelsey 1% 1% 14 
37 Wilson Jones 49 49 49 

+Ex-rights 
BONDS 

$16,000 Amoskeag 6s . 81 7944 80 

5,000 Chan Int P 6s 94 914% 93 

2.000 Chi Junc 5s 102 102 102 

9,000 E Mass 4s, A 43 40% 41 

1,000 Hood Rub 7s 95 95 95 

2,000 Mass G 4\%s 100 «6100 = 100 

6,000 Do 5 -102% 102% 102% 

4,000 NET T 5s : 101% 101 101 

2,000 Pond Cr 7s 107 107 107 

1,000 Ruhr H 6 ° 84 84 4 

1,000 Van Swer 100 100 100 

8,000 West T & T 5s 1005 100% 100% 


Simon F. Rothschild, Simon Lazarus, 
Edward J. Frost, Louis E. Kirstein, Ed- 
ward C. Blum, Hugh Grant Straus, Fred 
Lazarus Jr., Samuel J. Bloomingdale, 
Arthur Lehman and Jacob J. Kaplan. 

The officers of the corporation are A. 
Lincoln Filene, chairman of the board; 
S. F. Rothschild, president; Simon 
Lazarus, vice president; H. G. Straus, 
secretary and treasurer. 


Gamewell Company 


The Gamewell Company for April, 
1930, reports net profit of $78,348 after 


charges and taxes, the largest reported) 


for any corresponding month in the his- 
tory of the company. For the eleven 
months ended April 30, 1930, net profits 
totaled $922,784 after similar deduc- 
tions, equal to $7.76 a share earned on 
the 118, 928 shares of no-par stock out- 
standing. New orders received during 
April exceeded completed work, result- 
ing in unfilled orders on April 30, 1930, 
exceeding the total on hand March 31, 
1930. 


International Hydroelectric System 


The International Hydroelectric Sys- 
tem, a division of International Paper 
and Power Company, produced 347,174,- 
000 kilowatt hours of electric energy in 
April, an increase of 13 per cent over the 
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output of the present plants of the sys- 
tem in April, 1929, and 60 per cent over 
their output in April, 1928. The output 
of the system for each of the first four 
months of this year showed progressively 
higher percentages of increase over the 
corresponding months of last year. 

The output of the system in the first 
four months of this year was 1,357,362,- 
000 kilowatt hours, 10 per cent greater 
than in the first four months of last 
year and 51 per cent greater than the 
output of the present plants of the sys- 
tem in the first four months of 1928. 
In the twelve months ended April 30 the 
output of International Hydroelectric 
System was 3,967,711,000 kilowatt hours, 
21 per cent greater than the output of 
the same plants in the twelve months 
ended April 30, 1929. 

The combined output of electric en- 
ergy of all central station power plants 
in the United States and Canada in the 
first three months of this year, the latest 
figures available, increased 3 per cent 
over their output in the first three 
months of -last year, while the output of 
the present plants of International Hy- 
droelectric System increased 8% per cent 
in the same period. 

The consolidated earnings of the sys- 
tem in the first quarter of this year 


available for dividends were over two 
and three-quarter times dividend re- 
quirements on its Class A stock. The 


earnings in the first quarter available 
for dividends were 38 per cent of such 
earnings for the twelve-month period 
ended March 31. 


United Shoe ashinens Corp. 


The United Shoe Machinery Corpora- 
tion reports for the fiscal year ended 
Feb. 28," 1930, earnings before taxes of 
$10,470,922, compared with $9,119,082 a 
year ago and $9,234,965 in 1928. After 
reserve for taxes and allowance for pre- 
ferred dividends, balance of $9,035,086 is 


equal to $3.87 a share on 2,329,589 shares 
of $25 par common stock, compared with 
$7,758,309, or $3.33 a share, in 1929 and 
$7,819,192, or $3.35 a share on the com- 
mon, in 1928. 

Income account for the year ended Feb. 
28, 1930, compares as follows: 

1930. 1929. 


Profits . $10,470,922 $9,119,082 
Res. taxes . phon siace 800,000 725, 

Divideeas ......... . 8,787,096 8,786,494 
Surplus - neat ahs 883,826 *392,412 
Previous surpius : 15,546,756 15,939,168 
Total surplus ......... 16,430,582 15,546,756 


*Deficit. 

The combined balance sheet of United 
Shoe Machinery Corporation as of Feb. 
28, 1930, compares as follows: 


ASSETS. 

1930. 1929. 
Cash and rec.... $10,841,492 “$1, O10, 299 
Stock fin. and in proc. 8,865,424 9,094,472 
Real estate 8,932,199 4,824,523 
Machinery 1,491,681 1,536,082 

Patent rights 400,000 400, 

Stks., bonds and leased 
machines ..... 63,318,901 65,106,409 
Miscellaneous 341,217 140,743 
Total. $94, 190, 914 $93,012,528 
LIA BILITIES 

Accounts payable $1,937,016 $1,643,066 
Reserves ... 3,119,306 3,397,978 
Res. taxes and cont 3,866,808 3,588,776 
Common stock . 58,239,726 58,239,726 
Preferred stock . 10,597,475 10,596,226 
Profit and loss 16,430,583 15,546,756 
Total. $94,190,914 $93,012,528 


Chairman E. P. Brown in statement to 
stockholders says in part: 

“In nearly every month of the year 
the volume of business has exceeded that 
of the corresponding month of the pre- 
ceding year, with a net increase of about 
10 per cent for the period. Sale of many 
products to a diversity of industries was 
an important factor. 

“In view of continued trend toward 


lower prices of commodities and nar- 
rower margins of profit net earnings of 
$10,470,922 before taxes are gratifying. 

“Inventories, valued at cost or mar- 
ket, whichever is lower, are slightly less 
than a year ago and as low as consis- 
tent with present volume of business. 

“During the year substantial amounts 
have been added to the real estate 
account through the erection of an office 
building at 140 Federal Street, Boston, 
and a warehouse on Sleeper Street South 
Boston, and through extensions and im- 
provements in manufacturing plants. 

“In the closing months of the year the 
corporgtion removed its general offices 
and stock of merchandise from 205 Lin- 
coln Street, Boston, the premises which 
it had occupied for almost thirty years, 
into the new office building and ware- 
house. It is anticipated that the build- 
ings will prove to be good investments 
As of Feb. 28, 1930, 79 per cent of the 
available space was occupied by the cor- 
poration or rented to others. The cor- 
poration itself occupies approximately 42 
per cent of the whole.” 


United Founders Corporation 


The United Founders Corporation has 
mailed to stockholders a letter list- 
ing, for the first time, the holdings of 
the company and _ subsidiaries above 
$100,000 in public utilities, railroads, in 
surance companies, investment com 
panies and banks. 

The letter lists 134 stocks, domestic 
and foreign, but does not list invest- 
ments in 540 bond issues ewned by the 
group which, together with preferred 
stocks, according to the letter, totaled 
not far below $70,000,000. Investments 
of less than $100,000 and miscellaneous 


holdings outside the five fields named, ir 
which United Founders specializes, ari 
not listed. 

The subsidiaries of United Founders 
Corporation include American Founders 
Corporation, four investment companies 
controlled by the latter, and Investment 
Trust Associates. 

The underlying securities in the con- 
solidated portfolios of United Founders 
and subsidiaries showed, exclusive of in- 
terest and dividends received and profits 
taken, approximately 6.8 per cent appre 
ciation in value between Nov. 30, 1929, 
the date of the annual report, and March 
31, 1930. The total market value of the 
investments on March 31, 1930, was sub- 
stantially in excess of book value (cost, 
less investment reserves). ‘This calcula- 
tion is on the consolidated basis, the is- 
sues of the stock of subsidiaries held wi 
United Founders or subsidiaries being 
excluded. 


Utilities Hydro and Rail Shares 


Voluntary publication of the entire 
portfolio with full information regarding 
holdings has governed operations of the 
Utilities Hydro and Rail Shares Corpora- 
tion since its incorporation. Appreciat- 
ing the fact that investors are demanding 
full information as to contents of port- 
folios, Mr. Bowen Tufts of this trust has 
made a special effort to meet the desires 
of buyers of their securities. 

Uriginating and copyrighting a sys- 
tem of numerous special tests governing 
the selection of holdings, Utilities Hydro 
applies thirty-three tests to railroads 
using 365 items and sixteen tests to utili- 
ties using sixty-five items as to all se- 
curities placed in the budget of the cor- 
poration. 

Shareholders, the _ public, financial 
editors and analytical organizations 
have found Utilities Hydro system of 
great value. 


Speculative Commodity Markets 


Continued from Page 1161 


sponse of the crop to recent rains in 
Kansas and Nebraska, and Hessian fly 
damage in many States of the North- 
west. 

Important bearish factors were: Re- 
ported liberal sales of Russian wheat and 
the, decreased export demand. Exports 
for the week ended May 24 totaled 1,329,- 
000 bushels, 700,000 bushels less than 
last week and 800,000 bushels less than 
during the corresponding week last year. 
Total April exports have just been pub- 
lished by the Department of Commerce, 
and amount to 3,050,000 bushels, 900,000 
bushels less than in April, 1929, and 
with the exception of April, 1928, the 
lowest April exports in the last twelve 
years. The extent to which exports in 
recent years have deteriorated is shown 
by the fact that average April exports 
for the three years 1925, 1926 and 1927 
(before the crop withholding policies 
were in vogue) amounted to 9,600,000 
bushels, or on an average 6,600,000 bush- 
els more than the April, 1930, exports. 

The Canadian Government now esti- 
mates the Canadian crop at 425,000,000 
bushels, compared with 300,000,000 bush- 
els last year. 

Primary receipts during the week 
pmounted to 4,682,000 bushels and ship- 
ments were 5,540,000 bushels. 


SUGAR 


ARIFF uncertainty has disturbed the 
T sugar market throughout the week 

and has kept prices at low levels. 
July options closed on Monday at 1.46 
nominal, unchanged from last week. A 
new all time low record for the sale of 
Cuban sugar in the raw state was made 
on Monday with the consummation of a 
sale at_the basis of 4.14 cents delivered, 


or .07 cents under the last previous sale. 


The bearish situation is expected to 
continue until the tariff question is 
definitely settled. Refiners have ample 


stocks and storage space will not permit 
their taking much more sugar for imme- 
diate delivery positions. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


——-May—— ——July -Sept.—— 
High. Low. High. Low. High. Low. 
May 19.. 138 149 147 1.57 1.54 
May 20. 1.41 1.41 148 145 1.56 1.52 
May 21. 140 1.40 147 1.46 41.55 1.53 
May 22... 1.37 1.37 1.48 1.45 1.57 1.54 
May 23... . 1.47 145 1.55 1.52 
ee Wiss sss 1.45 144 1.54 1.52 
Wk’s rg.. 1.41 1.37 1.49 1.44 1.57 1.52 
May 26... .. 146 145 1.55 1.53 
May 27.. 1.44 144 1.53 1.51 
May 28. 1.44 142 1.52 1.48 
May 28 
close 1.42* 1.48@ 1.49 
——Dec.— -Jan March— 
High. Low. High. Low. High. Low. 
May 19... 1.66 1.63 1.67 1.65 1.74 1.72 
May 20... 166 1.62 1.66 1.63 1.74 1.69 
May 21... 1.64 1.62 1.67 1.65 1.73 1.72 
May 22... 1.65 1.64 1.67 1.66 1.74 1.72 
May 23... 1.64 1.61 1.66 1.63 1.73 1.70 
May 24... 164 1.61 164 164 1.72 1.70 
Wk's rg.. 1.66 1.61 167 163 1.74 1.69 
May 26 1.64 1.62 1.66 166 1.72 1.72 
May 27 1.62 1.61 1.65 1.63 1.70 1.69 
May 28 1.61 1.57 1.62 1.59 1.69 1.66 
May 28 
close 1.57@ 1.58 1.60 1.66 
—-Ma 
igh. Low 
May 19 1.80 1.78 
May 1.80 1.77 
May 21 1.80 1.78 
May 22 1.80 1.79 
May 23 1.79 1.76 
May 24 1.79 1.77 
Week’s range 1.80 1.76 
May 26. ..... 1.79 1.79 
BER Bec ccsss 1.77 1.75 
Pee 1.75 1.73 
May 28, close 1.73 
*Nominal 


Cuban receipts of raw sugar for the 
week ended May 26 totaled 65,780 tons 
and exports were 81,703 tons, leaving 
stocks at 1,677,238 tons, or about 16,000 
tons less than last week. Total May 
receipts were 412,136 tons and exports 
were 467,310 tons, thus showing that 
exports during May, for the first time 
this year, have exceeded receipts. Re- 


ceipts for the first five months of 1930 
were 2,629,975 tons, fully a million tons 
less than during the corresponding period 
last year; and exports for the period 
were 928,730 tons, about 1,400,000 tons 
less than last year. The figures last year 
were abnormal, because the rush of sugar 
to the United States during this period 
was in response to expectations that a 
tariff bill carrying sugar duties will be 
enacted. The statistical position of sugar 
has been disturbed since then and is only 
now beginning to show signs of straight 
ening out. Thus sugar stocks in New 
York warehouses, though still at the 
large total of 1,398,689 bags, 
crease from last year on the same date 
of 2,429,998 bags. 


COFFEE 


Pr retentiess of coffee stocks is now 


are a de- 


relentlessly depressing prices. Vir 
tually every week since the policy 
of liquidation of accumulated stocks was 
adopted has seen coffee prices touch 
new lows. This week is no exception. 
On Monday “D” contracts for July de- 
livery went to 12.38 cents a pound, com- 
pared with 12.42 a week earlier. 
Brazilian deliveries for the week ended 
May 24, at 145,094 bags, were 27,000 
bags larger than the preceding week and 
49,000 bags larger than during the cor- 
responding week last year. The visible 
supply of Brazilian coffee on May 24 
amounted to 894,195 bags, 10,000 bags 
more than the preceding week and 160,- 
000 bags more than on the same date 
last year. The increased shipments from 
Brazil are because of the liquidation 
schemes adopted in connection with 
recent Brazilian loans. Since these in 
creased shipments have as yet given no 
signs of increased consumption, in spite 
of radically reduced prices, the stocks of 


coffee are being merely transferred from 
Brazil to consuming countries and are 
not being liquidated. Unless consump- 
tion is stimulated, it is hard to see how 
the liquidation can progress without 
great further losses to producers. 


Range of Coffee Ee Prices. 


RIO NO. 
May—— —-Ju eins —Sept. 
High. Low. High. Low. High. Low. 
May 19 8.55 8.50 8.30 8.20 8.10 8.00 
May 20... 8.51 8.42 15 8.05 7.95 7.75 
May 21 8.49 8.28 8.22 8.02 7.96 7.66 
May 22 8.50 8.40 8.10 8.05 7.84 7.76 
May 23 8.50 8.10 8.17 8.16 sae 
May 24 .., 8.25 8.18 ee : 
Wk's rg.. 8.55 8.10 8.30 8.02 8.10 7.66 
May 26 -- 8.20 8.20 7.95 7.81 
May 27 8.06 8.02 7.82 7.73 
May 28 8.01 8.01 7.74 7.72 
May 28 
close ° 8.01* 7.73* 
Dec.—— ——Mar.—— ——Ma 
High. Low. High. Low. High. Low 
May 19 7.90 7.83 7.75 7.67 ‘ 
May 20 7.77 7.53 7.64 17.39 : 
May 21 7.70 7.51 7.45 7.35 7.31 7.30 
May 22 7.65 7.51 7.46 7.30 7.20 7.20 
May 23 7.65 7.60 7.45 7.39 7.35 7.25 
May 24 -. 7.61 7.61 7.50 7.44 
Wk’'s rg.. 7.90 7.51 7.75 7.30 7.50 7.20 
May 26 7.75 7.61 7.60 7.53 7.50 7.46 
May 27 7.60 7.54 haa ‘ , 
May 28 .. 1.20 7.25 1.37 7.37 
May 28 
close 7.53* 7.36@ 7.37 7.25t 
SANTOS NO. 4. 
May— mien Tow —Sept 
ie Low. “ x ow. High. Low. 
May 19...13. 13.13 12.52 12.35 12.00 11.80 
May 20...13.14 13.00 12.40 1215 11.80 11.55 
May 21...13.05 13.00 12.35 12.10 11.78 11.49 
May 22...12.95 12.65 12.31 12.17 11.77 11.55 
May 23...12.60 12.30 12.36 12.30 11.75 11.65 
May 24.. .-. 12.42 12.42 11.82 11.75 
Wk’s rg..13.87 12.30 12.52 12.10 12.00 11.49 
May 26 ae .-» 12.45 12.38 11.85 11.76 
May 27 12.39 12.27 11.73 11.61 
May 28: 12. 12.25 11.69 11.64 
May 28 
close —o 12.37+ 11.64@11.66 
—Dec.—— ——Mar.—— ——Ma 
High. Low. High. Low. High. Lou 
May 19...11.73 11.51 11.58 11.40 
May 20...11.56 11.17 11.37 10.99 11.03 
May 21...11.45 11.17 11.18 10.95 10: $8 10.90 
May 22...11.41 11.18 11.15 10.92 : 
May 23...11.40 11.30 11.19 11.05 11.03 11.03 
May 24...11.57 11.44 11.30 11.22 11.09 11.09 
Wk’s rg..11.73 11.17 11.58 10.92 11.25 10.90 
May 26...11.55 11.45 11.35 11.20 rage 
May 27...11.34 11.26 11.10 11.09 cial 
May 28...11.30 11.30 11.07 11.06 10.92 10.92 
May 28 
close 11.27* 11.07* 10.92* 
*Nominal. +Trading. 
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Central and Western New York Securities News 
Buffalo Stock Exchange 


PROPOSED consoli- 
dation of Marine 
Union Investers, Inc., 
and__ the Niagara 
Share Corporation of 
Maryland has been 
announced. The mer- 
ger, which involves 
¥ joint capitalization of 
$83, 131, 858, "he been under considera- 
tion several weeks. 

Announcement of the plan was made 
jointly by Jacob F. Schoellkopf Jr., pres- 
ident of Niagara Share, and Seymour 

Knox, president of Marine Union. 
Securities of both companies reacted to 
it on the Buffalo Exchange. Turnovers 
of 9,262 shares of Niagara Share, of 
4,501 shares of Marine Union and of 
2,185 Marine Union warrants were re- 
ported. Marine Union reached 22% and 
closed at 21%. Niagara Share touched 
nm ¢ and wim a mmals at — time. 








SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St.. New York City 
185 HK Main St., Rochester 
Gluck Blidg., Niagara Falls. 








OBRIAN POTTER 
STAFFORD & Co. 


Members New York Stock Exchange 


Members Buffalo Stock Exchange 





Every facility 
for the prompt execu- 
tion of orders on the 
New York and Buffalo 
Stock Exchanges. 


215 Main St, Buffalo, N. Y. 
63 Wall St., New York City 
Niagara Falls Olean 
Jamestown Dunkirk 











ROCHESTER BANK 
and LOCAL STOCKS 
Bought—Sold—Quoted 


Cc. S. Lunt & Co. 
45 Exchange St. 
ROCHESTE N. ¥. 


Main 


Est. 
1899 3002 


Under the terms of the proposed con- 
solidation, involving the Marine Union’s 
capital of $11,449,150 and surplus of 
$16,801,338 and the $71,682,708 capital 
and $51, 104,360 surplus of the Niagara 
Corporation, one share of the latter and 
a warrant to subscribe to one-tenth 
share of such stock at 32 a share, on or 
before March 1, 1933, will be exchanged 
for each share of Marine Union Inves- 
tors, Inc. Similar warrants in exchange 
for the outstanding warrants of Marine 
Union Investors will also be issued. 

“One significant feature of the pro- 
posed consolidation is that it will result 
in a closer affiliation of large power 
and banking interests that for a number 
of years have been closely identified,” 
said Mr. Schoellkopf and Mr. Knox, in 
announcing the proposed merger. 

Niagara Share Corporation of Mary- 
land is the owner of more than 3,500.000 
shares of common stock of Niagara Hud- 
son Power Corporation, which controls 
the distribution of electric power 
throughout the greater part of New 
York State. Marine Union Investors, 
Inc., controls a substantial amount of 


240,000 shares of new no par capital 
stock in place of 60,000 shares of $100 
par stock. 

Funds derived from the sale of the 
new stock will be used to finance acqui- 
sition of the Sterling Salt Company and 
for other corporate purposes, it was said. 

In announcing the action of the board 
of directors, Mortimer B. Fuller, presi- 
dent, said in part: 

“The increased payment to stockhold- 
ers is a reflection of the growth in the 
company’s earnings and business during 
1929, when profits were equivalent to 
$11. 32 a share. During the first three 
months of 1930, earnings continued to 
increase, being approximately 55 per 
cent ahead of those shown in the corre- 
sponding 1929 quarter and therefore 
largely in excess of the dividends which 
were being paid to the stockholders. 

“Earnings may be expected to show a 
further increase from the acquisition of 
the properties and business of the Ster- 
ling Salt Company. The first beneficial 
effects of this acquisition will appear 
this Summer and should continue to be 
felt increasingly until the end of the 





Buffalo Stock Exchange 
Week Ended Wednesday, May 28, 1930 


STOCKS. 


Sales. High. Low. 


50 Abstract Title & Mtge 

225 Buffalo General Laundries - 
159 Buffalo, Niag & East ist pf.. 
1,300 Do 


pf 
* 188 Niagara-Hudson 
2,532 A warrants 
775 Stout-D & C Air Lines 
warrants R 
50 Title & Mtge Guaranty...... . 20 
100 Western N Y Water, A 


BANK AND INSURANCE STOCKS. 


137 East Side National 
425 Guardian Casualty 
64 Liberty 


INVESTMENT TRUSTS. 


465 Brott & Co. 
1,918 Commercial Share 
445 City Share 
430 Interbanc Investors 
Do warrants 
176 Iroquois Share 
1,484 Liberty Share 





INVESTMENT TRUSTS. 
Sales. 
411 Do warrants 
1,112 M & T Securities 
11,600 Marine Union Investors 
Yj Do warrants 
4,087 Marine Midland 
15,818 Niagara Share 
100 Tonawanda Sh: 


2,214 Western N Y Securities 
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1,000 St Regis Paper 


ed 
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stock of Marine Midland Corporation, 
which controls a group of banks in ap- 
proximately the same territory. 

“The Niagara Share Corporation, 
through its large holdings in these two 
companies, is vitally interested in their 
progress and will contribute much to 
building up the industrial interests of 
the whole State.” 


Buffalo, Niagara & Eastern Power Co. 


Sales of electricity by the Buffalo, 
Niagara & Eastern Power Corporation 
for April were 399,263,000 kilowatt 
hours, an increase of nearly 1 per cent 
over 396,994,000 in April, 1929. 

Sales for four months were 1,633,446,- 
000 kilowatt hours, against 1,579,761,- 
000 a year before, an increase of 53, ‘685, - 
000, or 3.4 per cent. 

Sales of industrial power for Niagara 
and the entire B., N. & E. system showed 
increases, while’ sales in Buffalo in 
April and in four months were substan- 
tially lower. Officials attribute this in- 
crease in use of industrial power to in- 
creased use of electrolytic processes by 
chemical and metallurgical companies 
in the Niagara Falls area. 


International Salt Company 


A three-for-one split- -up, an offer of 
rights and an increase in dividend rate 
were voted by the directors of the Inter- 
national Salt Company. Stockholders 
will meet on June 17 to ratify the pro- 
posed split-up and offer of rights. 

The split-up calls for the exchange of 
the $100 par stock for three shares of 
new no-par stock. To holders of the new 
stock will be given the right to subscribe 
to one new share at $36 a share for 
a three new shares held after the 
split-u 

The oe rate on the $100 par 
stock was increased from $1.50 to $2 
annually, declared payable July 1 tc 
stock of record of June 16. Under the 
proposed plan the company will issue 


year, when the full benefits will be real- 
ized. 

“The properties of the company are 
thoroughly modern and in excellent con- 
dition, due to the reinvestment of earn- 
ings in past years, It will therefore be 
possible to pay out in dividends a larger 
proportion of earnings in the future 
than has been advisable in the past.” 


Niagara Falls Power i 


The Niagara Falls Power Company 
and subsidiaries report for quarter ended 
March 31, 1930, net profit of $1,019,897 
after depreciation, taxes, interest, &c., 
comparing with $724,932 in first quarter 
of 1929. 

Net —— for 12 months ended March 
31, 1930, totaled $3,875,038 after above 
charges, against $3,302,779 in preceding 
twelve months. 

The consolidated statement for the 
quarter ended March 31, 1930, compares 
as follows: 

1930. 1929. 
Gross $3,195,213 $2,886,264 
*Net profit 1,019,897 724,932 
Twelve months ended March 31: 
1930. 1929. Increase 

Gros: $12,844,715 13.8 5 
“Net profit.. 3,875,038 3,302,779 572,259 

*After depreciation, taxes, interest, &c. 


Niagara Falls Smelting and Refining Co. 


Purchase of the Eureka Products Cor- 
poration of North East, Pa., and the Orco 
Manufacturing Corporation of Buffalo 
by the Niagara Falls Smelting and Re- 
fining Company has been announced by 
Ernest J. Garvis, president of the last 
named company. The assets of the three 
companies are said to total nearly 
$3,000,000. 


Niagara Hudson Power Corp. 


The Niagara Hudson Power Corpora- 
tion, which recently acquired all the stock 
of the Union Bag and Paper Power Cor- 
poration, has announced that the pulp 


mill of that company at Tacoma, Wash., 
having a capacity of 45,000 tons of kraft 
pulp annually, has been gold to the Pa- 
cific Pulp Mill Corporation, a newly or- 
ganized subsidiary of the St. Regis Paper 
Company. The output of the mill will be 
shipped via the Panama Canal to the 
mills of the St. Regis company in the 
Eastern United States for the manufac- 
ture of paper for use in multi-wall bags. 

The three hydroelectric plants of 10,- 
000 horsepower capacity owned by Union 
Bag and Paper Power Corporation on the 
upper Hudson River are now being util- 
ized by Niagara Hudson Power Corpora- 
tion. 


City of lita 


An offering of a new issue of $175,000 
City of Poughkeepsie (N. Y.) 4% per 
cent bonds, maturing serially June 1, 
1935 to 1960, inclusive, is being made by 
Phelps, Fenn & Co. The bonds are priced 
to yield 4.10 per cent. Poughkeepsie re- 
ports an assessed valuation for 1930 of 
rer itty and a net bonded debt of 


Studebaker Mail Order _ 


The Studebaker Mail Order Company 
reports for the twelve months ended on 
March 31 net income of $287,767 after 
charges and Federal taxes, equivalent to 
$1.43 a share on no-par shares of Class 
A stock. In the previous fiscal year net 
income was $566,692, equivalent after 
allowing for the $2 dividend requirements 
on the Class A shares to earnings of 
$1.66 a share on the no-par shares of 
common stock. 


U. S. Dairy Products Corporation 


Sales of the United States Dairy 
Products Corporation for the twelve 
months ended Feb. 28, 1930, were $25,- 
177,105, as against $24,713, 016 for the 
twelve months ended Dec. 31, 1929. Net 
income to surplus was $1, 758, 563 for the 
twelve months ended Feb. 28, 1930, as 
against $1,714,961 for the twelve months 
ended Dec. 31, 1929. 








We Recommend 


Marine Midland 
Corporation 


Capital Stock 


Correspondents 
Lee, Higginson & Co. 
Boston 


New York Chicago 


Vietor, Common & Co., Inc., 


Members Buffalo Stock Exchange 
M. & T. Bidg., 
Seneca 6006 
Buffalo, N. Y. 

















Syracuse and 
Central New York 


Securities 


Bought—Sold—Quoted 
Inquiries Invited 


Trading Department 


E. G. Childs 


& Company, Inc. 


Chimes Building Syracuse, N. Y. 
Telephones 3-5185-6-7 




















re pear a 








Friday, May 30, 1930 


THE ANNALIST 


1179 





Southern Securities News—Transactions 





TOCKHOLDERS of the 
Columbus Electric and 
Power Company of 
Columbus, Ga., will 
vote next Monday on 
a proposed consolida- 
tion of their company 
and the Georgia Pow- 
er Company into one, 
Georgia Power Com- 
pany. Both companies are controlled by 
the Commonwealth and Southern Corpo- 
ration. 

_ The merger plan provides that for 
each common share of the Columbus 
company the consolidated company will 
issue nine-tenths of a share of its $6 pre- 
ferred stock. Fractional shares of the 
preferred stock will not be issued, but 
stockholders of Columbus Electric may 
buy or sell fractions at the rate of $100 
a share to make complete shares. As an 
alternative they may exchange their 
holdings on the basis of four common 
shares and two option warrants of Com- 
monwealth and Southern for each com- 
mon share held. 

Holders of Columbus Electric and 
Power preferred shares may receive one 
and one- -sixth shares of the new com- 
pany’s $6 preferred stock for each share 
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Southern Exchanges 


one-half shares of new $6 preferred stock 
for each share of preferred stock, Series 
C; one share of new $6 preferred stock 
for each share of preferred stock, Series 
D, and one and one-sixth shares of new 
$6 preferred stock for each share of sec- 
ond preferred stock of the Columbus com- 
pany. 

These arrangements are a part of 
Commonwealth and Southern’s plan to 
simplify the capital structure of its vari- 
ous subsidiary companies and follows the 
merger of the separate holding companies 
into a single corporation. 


Alabama Bank Merger 

Approval of a merger of the First Na- 
tional Bank and the American Traders’ 
National Bank to form an institution 
with a capital of $5,000,000 and resources 
exceeding $70,000,000 has been voted by 
the respective boards of directors. 

The merger was prompted, a state- 
ment by officials said, by a desire of 
both banks to establish in Birmingham 
a financial institution of outstanding 
strength. 

On March 27 last the combined de- 
posits of both banks were $54,863,808, 
and combined resources, $72,288,191. The 
anouncement said the enlarged institu- 
tion will have deposits in excess of $50,- 
000,000 and a corresponding sum of total 
resources. 

. C. Person, president of the Ameri- 
can. Traders, ‘will head the combined 
house, with Oscar Wells, president of the 
First National Bank, expected to be 
chairman of the board and W. W. Craw- 
ford, at present chairman of the board of 
American Traders, vice chairman. 

Arundel Corporation 

The Arundel Corporation reports for 
four months ended April 30 net of $629,- 
822 after charges, against $444,405 in 
April, 1929. April net was $234,308 after 
charges, against $123,239. 


Hamilton Gas Company 

The Hamilton Gas Company has _ ac- 

uired a controlling interest in the West 
Viestale Gas Corporation which owns and 
operates about 52,000 acres improved by 
115 producing wells in Logan, Cabell and 
Lincoln Counties, W. Va. 

The Hamilton Gas Company has also 
acquired the properties of the Shonk 
Land Company, the St. Albans Oil and 
Gas Company, and others, comprising ap- 


proximately 21,000 acres of gas territory 
in Boone, Kanawha, Lincoln and Putnam 
Counties, W. Va., with seven producing 
wells, open flow capacity 
2,500, 000 cubic feet per day. 


Inland Utilities 

Inland Utilities, Inc., through its sub- 
sidiary, Southeastern Gas Company, has 
acquired twelve additional natural gas 
properties in West Virginia and Ken- 
tucky, with a total of 7,110 acres, ac- 
cording to an announcement by Edward 
R. Berry, vice president. The newly ac- 
quired properties are located in Mingo, 
Wayne, Roane and Calhoun Counties, 
West Virginia, and Floyd and Magoffin 
Counties, Kentucky, and have thirty-five 
producing wells with a daily open flow 
capacity of 20,063,120 cubic feet and 
estimated gas reserves of 50,000,000,000 
cubic feet. All gas now being produced 
on these properties is being sold under 
contract to United Fuel Gas Company, 
and Warfield Natural Gas Company, 


subsidiaries of Columbia Gas and Electric 


Corporation; Kentucky West Virginia 
Gas Company, a subsidiary of Standard 
Gas and Electric Company; Ohio Valley 
Gas Corporation and Godfrey L. Cabot, 
Inc. 

Piedmont Fire Insurance Co. 

The Aetna Insurance Company has 
acquired control of the stock of the Pied- 
mont Fire Insurance Company of Char- 
lotte, N. C., according to an announce- 
ment by Ralph B. Ives, president of 
Aetna. 

The Piedmont has cash capital of 
$100,000, admitted assets of $1,121,32 
and a surplus to policy holders of $853 
980. It operates exclusively in North 
Carolina, where it has about 170 agents. 
No plans for its future were announced 
beyond the fact that P. W. D. Jones, 
secretary of the Aetna Insurance Com- 
pany, will be sent to Charlotte to take 
over the management of the Piedmont 
company. 


National Power and Light 

The second step in the refinancing 
program of the National Power and 
Light Company was undertaken through 
the offering of an issue of 150,000 shares 
of $6 dividend cumulative preferred 
stock of no par value at a price of 101%, 
to yield about 5.90 per cent. The initial 
step was taken last week when an issue 





Week Ended Saturday, May 24, 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
Arundel Corporation ..... ‘ 43 44 
Appalachian Corp ...... 4 4 Aly 
Baltimore Trust Co. -. 42 4 41 


Baltimore Tube Co pf.. 55 55 55 

Berlinger-Joyce A Cp, A. 10 10 10 

— & Decker Mfg.. 41 374% 39 
er ree : 27 27 

Ches & Pot Tel of Balt..116% 116% 116% 

Cent Fire Insurance Co.. 56 56 

99 a ee Credit Co pf. 24% 24 24 
ees 25 25 

cong EL & Pn p.. -132 §125 

9 Do 5%, Ser 3% 1 

Do 5%% pd, Ser RE 108% 1081, 108% 

Do 6% pd, Ser D 1 1 


md. & Mech a’ Bk. on 40% 40% 
Consolidation Coai Co 10 10 
Eastern Rolling Mill..... : 18 18 18 
Do script .... ts 18 18 
—— Trust Co. 160 160 

merson Bromo -_ ies 18 31 31% 
Fidelity & Deposit..... ‘186 185 185 
Fidelity Trust Co........ 226 226 
Fidelity & Guar Fire Cp. ok 42 42 
Finance Co of Amer, A. 12 12 12 
Finance Service Co, A... 11 11 11 
28 Finance Co of Amer, B.. 13 12) 12 
First National Bank..... 50% 50 50) 
Houston Oil Co pf tr = = 86 86 
— + Co pf.. 17% 18 
PPOTETT CTT TT 15 15 15 

Maryland A wy nd memes 90 88 8814 
Do rights, w i......... 8 7 8 
Do new, “" i reer e ere 41 40 41 


Mortgage Bond & Title.. 15% 15 15% 
Mt Vernon-Woodby Mills. 15 15 15 
ON tsevectactacuses 80 4 80 
Monon" W Pa P Sv 7% pf 24% 24 24% 
Morris Plan Bank of Bait. 12 12 12 
New Amsterdam Casualty 42 40%4 41% 
Pa Water & Power Co.. 86% 
errr. 29 
Us tee & Guaranty 43% 42 43 
as Equip...... 16 13% 13% 


Standard G Pp 
sy Pto Rican Sug.. 24% 24 24 
585 United PRwye @ itiec Co. 12% 1% 1 
Union Trust Co......... 67 67 
278 Western Md Dairy pr pf. 53% 53% 53 
BONDS. 
Baltimore aad 4s, 1961.. se 98 981, 
Do = SE casccepeews 98% 98% 
DO 46, 1688 2. ccccccoes 


97 97 

Do 4s,'5t Har oe 98 98 
Do 4s, 1942, 98 oa” -* 

Commercial Cred bys.'35. 97 97 7 


! 





1930 
Baltimore—Continued 


BONDS. 
Sales High. Low. Last 
3,000 Finance Co of A 6%s,'34. 98 98 98 
“es Houston Nat Gas 6s, '43.100%4 98 100% 
,000 Kingspoor Press 6%s, '39. 95 95 95 


1,000 Maryland El} Ry ist 5s,’31 975% 97% 75, 
1,000 Nixon Nitr_ Wks 6%s,'37. 9914 99% 99! 
1,000 Norfolk & Ports =e 5s, 36 99% 9914 99% 


1,000 Santee Timber Cp 6 41 91 91 
12,009 United Rwys ist 4s, “1949 574% 57% 
6,000 94 income 4s, 1949. 43% 43% 43% 
4,500 fdg 5s, 1936 601, 5916 595% 
2,000 united Rwys & El "6s,'49. 71 71 71 
16,000 Wash, B & An Ry 5s, 41. 67 67 67 


New Orleans 


LISTED STOCKS 


Sales. High. Low.Close 
50 Insurance Securities Co... - 19% 18% 18% 
60 Lane Cotton Mills Co... «ae 18 18 

1N O Board of Trade... van an 45 45 
369 Canal Bank & Trust Co..... 51 50 50 
60 Whitney National Bank......110 110 110 


LISTED BONDS 


2,000 Knoxville Ry & L Ref 5s... 95% 95% 95% 
99 


2,000 Little a Ry & El 5s. - 99 99 


it SS Perens 101 101 101 
1,000 N O y ‘Carrollton R R 5s. 99 99 9 
5,000 N O City R R Gen Mtge 5s.. 96 95% 9 
1,000 Southern Natl Deb 6s w wts. 75 75 75 
7,500 Lafourche Lev 5s Serials 99 99 99 
3,500 New Orleans City 4s. - 95% 95 95% 
5,000 N O Pub Imp 4s (1950).... 92. 92 92 
3,000 N O City 4%s (1940-44)..... 99 99 99 
3,000 La State 444s (1950-59)......102 102 102 
1,000 Atchafalaya Lev 5s Serial... 99 99 99 
3,000 Orleans Levee 5s (1945)..... 100 100 100 
1,000 N O Pub Belt R R 5s (1956). 99% 99% 99% 
CURB STOCKS 
1N O Cotton Exchange...... 4950 4950 4950 
1N O Pub Service pf...... . 99% 99% 99% 
34 Pan American Life Ins. - 37 37 37 
430 Standard Fruits & 8S S pf ». 41 38 40% 
150 Do common........... cosse OH GE 6% 
167 Wesson Oil & Sno pf........ 58 57 58 
852 Do common ......... 28% 26% 28% 
CURB BONDS 
1,000 Atlanta Ldys ist Sts w wts. 96% 96% 96% 
500 Cuyamel Fruit 6s.. -103 103 103 
1,000 Jahncke D D 7s.... ees. 86 96 96 
1,000 Kansas City P § 6s...... 65 65 65 
2,000 Saenger Realty 6%s.... 103 103 103 


in excess of 


Of 


of $15,000,000 100-year 5 per cent deben- 
tures was marketed. 

The stock has been placed on the mar- 
ket by a syndicate composed of the. First 
National Old Colony Corporation, W. C. 
Langley & Co., Bonbright & Co., Inc.; 
Tucker, Anthony & Co., Jackson & 
Curtis, Hale, Waters & Co. and Toerge 
& Schiffer. This syndicate also offered 
the debentures. 

Proceeds from this financing and that 
of the debentures will be used to retire 
all of the company’s $7 dividend pre- 
ferred stock now outstanding with the 
public in the amount of 140,295 shares 
and for other corporate purposes. Opera- 
tions of the company are supervised by 
the Electric Bond and Share Company. 


Textile Stocks Decline 

Twenty-five common stocks of South- 
ern Cotton Mills showed an average de- 
cline in the bid price of 80 cents per 
share for the week ending May 24, ac- 
cording to the market report of R. S. 
Dickson & Co. The close for the previous 
week stood at 77.72, as compared with 
76.92 for the close on May 24. 

The volume of sales was light, with in- 
quiries to buy limited principally to the 
dividend-paying preferred shares. 


Wayne United Gas Co. 

Wayne United Gas Company, con- 
trolling 42,737 acres of gas-producing 
lands, in West Virginia, Ohio and Ken- 
tucky, has brought in a new natural 
gas weil with an open flow of 3,000,000 
cubic feet daily, according to advices 
just received by Appalachian Gas Cor- 
poration, the parent company. The new 
well, located in the Wilsondale fields in 
Wayne County, W. Va., is one of the 
largest of the company’s forty-six wells. 

Super Maid Corporation 

The Super Maid Corporation reports 
for the three months ended on March 
31 a net profit of $97,495 after charges 
and taxes, equivalent to earnings of 65 
—_ a share on the oustanding no par 
STOCK. 





OVER $65,000,000 
PURCHASED 
BY INVESTORS 


North American Trust* Shares is the 
largest trust of the fixed type. Over 
$65,000,000 have been purchased by in- 
vestors since they were first offered to 
the public early last year. These shares, 
given a composite rating of ‘‘A”’ by 
Moody, give investors in a single secu- 
rity, participating interest in all divi- 
dends and other disbursements of 28 
great corporations which stand at the 
top of American business. Ali the under- 
lying stocks are listed on the New York 
Steck Exchange and all have paid divi- 
dends continuously for 14 years or more. 
Information about these shares, which 
enjoy a ready market, furnished upon 
request. 


W.W. LANAHAN 


& CO. 


BANKERS 
BALTIMORE, MARYLAND 
WASHINGTON, D.C. 
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News of Canadian Securities 


URING the past seven 
years Canada _ has 
been producing wealth 


at a rate which per- 
mitted the net export 
of approximately 800 
million dollars of cap- 
ital,” says the Month- 
ly Letter of the Royal 
Bank of Canada tor vune, ivsu. “The 
European observer, accustomed to think- 
ing of Canada as a country which is in 
great need of new capital, has difficulty 
in understanding this outflow. While 
statistics of capital exports by no means 
reflect the total growth of wealth in the 
country, in this instance they give some 
indication of the unusual increase in the 
sum total of production during the pe- 
riod. This movement has resulted in an 
increase of nearly one billion dollars in 
Canadian investments abroad and the 
repurchase of more than 500 million 
dollars worth of Canadian securities 
which were owned in other countries. 

“The increase in production during the 
past few years has been so great that 
it may be said that in spite of the large 
influx of outside capital the volume of 
commodity exports has been large enough 
to offset both commodity imports and 
these investments from abroad. In the 
past it has been the experience of most 
countries that during periods of excep- 
tionally rapid expansion they have. what 
is generally called an ‘unfavorable bal- 
ance of trade.’ The investment of this 
capital from abroad gives the country 
as a whole an increased purchasing pow- 
er which is expended for foreign prod- 
ucts; without such expenditure there is 
no way of bringing the new capital into 
the country. At such a moment, then, the 
ceuntry’s purchases are in such volume 
as to offset both commodity exports and 
this newly created indebtedness. As an 
‘unfavorable’ trade balance indicates im- 
portation of capital, so the succession of 
‘favorable’ balances represents increas- 
ing investments in the enterprises of 
other nations. 

“The early economic development of 
Canada was greatly facilitated by the 
investment of many millions of dollars 
of capital brought in from other coun- 
tries. Most of this outside capital at 
one time came from the United King- 
dom. Since the beginning of the war 
capital has come more largely from the 
United States. American investors are 
familiar with conditions and have confi- 
dence in the prospects of Canada. In or- 
der to secure equal advantages with 
Canadian manufacturers and to obtain 
the benefit of preferences enjoyed by 
Canada in certain export markets, 
branches of foreign plants have been 
established. The total investment in 
such branch plants represents a very 
considerable amount. 

“Although Canada itself is now a large 
investor abroad, the inflow of foreign 
capital still continues. In the past ten 
years over one and a half billion dollars 
have come to Canada to be invested in 
the further development of the natural 
resources of the country—its railways, 

ublic services, mines and manufactures. 

is has brought the total investment 
of outside capital in Canada to over six 
billion dollars, a large amount, but not 
to be considered dangerously out of pro- 
portion to our total national wealth, 
which is now estimated at approximately 
thirty billion dollars. 

“It is desirable to emphasize the ap- 

roximate nature of estimates of foreign 
investments. Capital finds its way about 
the world in many different forms and 
by devious routes. The volume of the 

ow to and from Canada is continuous 
and the financial paths it follows form 
a highly complicated network. In addi- 
tion to funds flowing in through pur- 
chases of publicly offered security issues, 
large investments have been made in the 
form of direct purchases of properties 
and particularly the purchase of out- 
standing securities through ordinary 
stock exchange transactions. All esti- 
mates, therefore, must be understood as 
indicating only general trends and ten- 
dencies. 
“The earliest estimate of the total 
amount of outside capital invested in 


Canada was made by F. W. Field, now 
Senior Trade Commissioner for Great 
Britain in Canada. This covered the year 
1913 and showed a total investment of 
$2,420,000,000. Of this, three-fourths 
had come from Great Britain, one-sixth 
from’the United States and the balance 
from other countries. In 1919 the total 
was about $4,475,000,000; at that time 
the total investments from Great Britain 
and the United States were practically 
equal. A further $600,000,000 was in- 
vested in Canada from 1920 to 1924. 
All of this came from the United States; 
investments from Great Britain and 
other countries each showed a slight de- 
crease. Since that time there has been 
another change in this trend, and from 
1925 to 1929, while the average incre- 
ment from the United States increased 
to $180,000,000 a year, the British in- 
vestments have amounted to approxi- 
mately $30,000,000 a year. There are 
now approximately $6,150,000,000 of out- 
side capital invested in Canada, including 
$3,650,000,000 from the United States, 
$2,250,000,000 from Great Britain and 
$250,000,000 from other countries. 

“In spite of the large increase in for- 
eign investments, the relative proportion 
of outside to domestic capital as a whole 
has not increased. There have been, how- 
ever, significant changes in particular 
fields; in certain groups the relative in- 
crease in American capital is striking, 
e. g., railways, public utilities, pulp and 
paper. In other groups, such as mining 
and the metal industries, large domestic 
investments have materially reduced the 
percentages of outside capital. 

“The amount inves abroad by 
Canadians at the beginning of the pres- 
ent decade is estimated to have been 
about $800,000,000—$350,000,000 in the 
United States, $250,000,000 in Great 
Britain and $200,000,000 in other coun- 
tries. These investments now amount to 
about $1,800,000,000, of which $1,000,- 
000,000 is invested in the United States, 
$100,000,000 in Great Britain and $700,- 
000,000 in other foreign countries. The 
horizon of the Canadian investor has 
been greatly widened during the last few 
years and increased attention has been 
given to international finance. The most 
striking example of this has been the 
growth in Canadian interest in the pub- 
lic utilities and oil fields of South Amer- 
ica. Canadian industry will continue to 
demand large sums for its expansion but 
increase in the diversification of Cana- 
dian investments is a natural concomi- 
tant of the accumulation of surplus cap- 
ital looking for investment. 

“The past decade has witnessed the re- 
purchase by Canadians of a large volume 
of securities of Canadian companies 
formerly held abroad. Examples of this 
are the heavy buying of International 
Nickel, Imperial Tobacco, Brazilian Trac- 
tion, Noranda and others. More signifi- 
cant still are the several instances of 
the repurchase of control by Canadian 
syndicates of businesses operated in Can- 
ada but previously controlled elsewhere, 
such as Provincial Paper, Northern Ba- 
keries, Christie-Brown, Canadian Vickers, 
Goodyear Tire of Canada, Windsor Hotel, 
Acadia Sugar, Hiram Walker, Canadian 
Bronze, Cosmos Imperial Mills, National 
Steel Car, Lake Superior Corporation 
and B. C. Electric. While no complete 
compilation of such repurchases has 
been made for the whole decade, it is 
officially estimated that indebtedness 
amounting to $253,000,000 was dis- 
charged in the one year 1928 by means 
of serial a retirements, sinking 
funds and the repurchase of Canadian 
securities from abroad. The total of such 
purchases during the past five years 
probably amounted to more than half a 
billion dollars in all. Some of these re- 
purchases were made, of course, during 
the period in which security prices were 
high and the amounts paid somewhat 
inflated.” * * * 


Canadian Canners 


Canadian Canners, Ltd., has placed its 
common stock on a $1 annual dividend 
basis against 50 cents annual rate previ- 
ously, and the second preferred also on a 
$1 annual dividend basis, compared with 
80 cents previously. 


Canadian Hydroelectric Corporation 


The Canadian Hydroelectric Corpora- 
tion, Ltd., controlled by International 
Hydroelectric System, produced 214,330,- 


000 kilowatt hours of electric energy in 
April, a new high record for a single 
month, and 2 per cent greater than the 
revious high record for a month, estab- 
fished in November of last year. The 
April output of the corporation was 30 
per cent over April last year, and over 
double that of April, 1928. 

In the first four months of this year 
the output of the corporation was 789,- 
000,469 kilowatt hours, 19 per cent over 
the output of the corporation in the first 
four months of 1929, and double its out- 
put in the first four months of 1928. 

The output of the corporation in the 
twelve months ended April 30 was 
2,225,236,000 kilowatt hours, an increase 
of 38 per cent over the output of the 
corporation in the twelve months ended 
April 30, 1929. 

The output of electric energy of all 
Canadian central station hydroelectric 
plants other than those owned by Cana- 
dian Hydroelectric Corporation, Ltd., m 
the first three months of this year—the 
latest figures available—was 1 per cent 
over the first three months of 1929, 
while the output of the present plants of 
Canadian Hydroelectric Corporation, 
Ltd., increased 16 per cent in the same 
period. 

The output of the plants of Gatineau 
Power Company, a subsidiary of the cor- 
poration, was 12 per cent in the first 
three months of this year over the cor- 
responding period of last year, while the 
ouput of all other central station hydro- 
electric plants in the Province of Quebec 
increased 2 per cent in the same period. 

In the first three months of this year 
the Grand Falls hydroelectric plant of 
the corporation produced 47 per cent of 
the entire production of electric energy 
of all central station hydroelectric plants 
in the Maritime Provinces. 


Hudson Bay Mining and Smelting Co. 


Stockholders of the Hudson Bay Min- 
ing and Smelting Company, Ltd., will 
vote on June 6 on a proposal to increase 
the capital stock from 2,500,000 shares 
to 3,000,000 shares and to create an issue 
of $5,000,000 of five-year 6 per cent con- 
vertible debentures, it has been an- 
nounced. 

Stockholders of record of June 7, ac- 
cording to the plan, will receive rights 
to subscribe for the debentures at $100 
in the ratio of $100 principal amount for 
each fifty shares of stock held. The issue 
has been underwritten by J. P. Morgan 
& Co. The bonds will be dated July 15, 
1930, and be payable on July 15, 1935. 
They will be convertible at the following 
rates: One share of common stock for 
each $10 of debentures from July 15, 
1930, to July 15, 1933; one share for each 
$12.50 of debentures from July 15, 1933, 
to July 15, 1934, and one share for each 
$15 of debentures from July 15, 1934, to 
July 15, 1935. 

In a statement issued the company 
said: 

“It was originally estimated by our 
engineers that the $17,500,000 cash in 
the treasury, with interest on the unex- 
pended balances thereof, would be suffi- 
cent to complete to the point of opera- 
tion the entire program of hydroelec- 
trical mining and metallurgical construc- 
tion and development. During the course 
of the construction work, however, cer- 
tain enlargements and extensions of the 
original plans were recommended by the 
company’s engineers and approved by 
directors. 

“The estimated amount required to 
complete these improvements and en- 
largements and to provide working capi- 
tal is $5,000,000.” 


Orange Crush, Ltd. 


Orange Crush, Ltd., and its subsidiary 
Latin-American Orange Crush Company, 
report for the year ended Dec. 31, 1929, 
net income of $89,072 after interest, de- 
preciation and Federal taxes. 

Income for the year 1929 follows: Op- 
erating profit before charges, $133,819; 
other income, $8,640; total income, $142,- 
459; interest, depreciation and Federal 
taxes, $53,387; net income, $89,072. 


Province of Ontario 


The Province of Ontario has awarded a 
new issue of $30,000,000 4% per cent 
bonds, maturing serially on May 15, 1931 
to 1970, to a syndicate headed by the 
First National Bank of New York and 


the Bank of Montreal at 94.41, equiva- 
lent to a 4.91 per cent basis. In the syn- 
dicate are Kountze Brothers, the First 
National Old Colony Corporation, Stone 
Webster & Blodget,. Inc., the Union 
Trust Company of Pittsburgh, the First 
Detroit Company, Inc., Salomon Broth- 
ers & Hutzler, R. W. Pressprich & Co., 
the Northern Trust Company, Chicago, 
and a group of Canadian houses. The 
bonds have been marketed at prices to 
yield 4.15 to 4.85 per cent. 

The second highest bid for the issue 
was that of 94.2199 by a group headed 
by the Bancamerica-Blair Corporation 
and the Chase Securities Corporation. 
The only other bid was of 93.42899 by 
the National City Company and asso- 
ciates. At the previous sale, held on Dec. 
4, 1929, an issue of $30,000,000 5s, due 
1960, was awarded to a group headed by 
the National City Company at 100.8099, 
equivalent to a 4.95 per cent basis 

Thus, due to the improvement in the 
bond market since December, the Prov- 
ince is enabled to market an issue bear- 
ing a 4% per cent coupon instead of 
naming a 5 per cent interest rate. It is 
understood that the proceeds from the 
issue will be used chiefly to refund short- 
term obligations issued principally for 
improvement purposes. 

According to a statement issued by the 
bankers the Provincial assets, including 
Crown lands, government buildings and 
water power developments, total $872,- 
000,000. The new issue is a direct obli- 
gation of the Province and a charge 
upon the consolidated revenue fund. 


Sales of Life Insurance Show Slight 
Decrease 


In April sales of ordinary life insur- 
ance in Canada fell slightly below the 
volume paid for last April. This decrease 
in sales was generally distributed. Brit- 
ish Columbia, Quebec and Prince Edvard 
Island showed increases; the other Prov- 
inces recorded smaller volume than a 
year ago. Only 33 per cent of the com- 
panies reporting figures showed in- 
creased ‘tales in April. The Life Insur- 
ance Sales Research Bureau at Hartford, 
Conn., compiles statistics on life insur- 
ance rates and issues production figures 
every month. These figures are based on 
the reports of companies which have in 
force 84 per cent of the total legal re- 
serve ordinary life insurance outstand- 
ing in Canada. 

Sales in Canada during the first four 
months of 1930 show a 3 per cent de- 
crease when compared to the same pe- 
riod in 1929. In March the companies 
reporting figures showed a 2 per cent 
increase, in the other three months the 
volume was below that of a year ago. 

For the twelve-month period, which 
ended April 30, 1930, the Dominion as a 
whole increased its production 1 per 
cent over the preceding twelve-month 
period. 


Standard Chemical Company 


The Standard Chemical Company, Ltd., 
reports for the year ended March 31, 
1930, net profit of $135,799 after inter- 


est, depreciation and Federal taxes, 
equivalent to $3.64 a share on 37,277 no 
par shares of capital stock. This com- 
pares with $209,067, or $5.61 a share, in 


Aluminum, Ltd. 


A new issue of $13,000,000 par value 
of Aluminum, Ltd., 6 per cent cumula- 
tive preferred stock has been placed on 
the market by a syndicate composed of 
the Union Trust Company of Pittsburgh, 
the Guaranty Company of New York, 
the Bankers Company of New York and 
Lee, Higginson & Co. The issfie is priced 
at 99%. 

The issue represents the initial offer- 
ing of an authorized amount of $25,000,- 
000. The corporation has outstanding 
$20,000,000 of funded debt, and 572,678 
shares of common stock of no-par value. 
The funded debt of subsidiaries totals 
$1,866,462 and their preferred stock 1,000 
shares. The new issue of preferred, 
which is entitled to $107.50 a share and 
accumulated dividends in the event of 
dissolution of the company, is callable on 
sixty days’ notice as a whole or in part 
at $107.50 a share. 

The company, was incorporated in Can- 
ada in May, 1928 
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ONDON—While _ busi- 
ness showed little ex- 
pansion, cheerful con- 
ditions prevailed at 
Monday’s session of 
the Stock Exchange. 
British funds were the 
outstanding section 
for firmness, all the 
government stocks improving on talk of 
an early further reduction in the bank 
rate. The conversion 34s were £78 7-16 
‘and the war loan £102 1-16. 

Industrials as a whole were firm. 
Motors attracted attention and several 
aviation issues moved higher, De Havi- 
land to 3ls 10'¢d. Fairey to 14s 3d, 
Handley Page preference to 14s 3d and 
Imperial Airways to 26s 3d. In shipping 
Cairns eased to 6s, White Star prefer- 
ence to 9s 6d and P. & O. to 45s 6d. 

A bright spot in the internationals was 
Columbia Graphophone, which advanced 
to £27-32, while His Master’s Voice 
Graphophone declined to £4 29-32. Inter- 
national Nickel at $34%, Hydroelectric 
at $48% and Brazilian Traction at $50% 
reflected the improved New York week- 
end advices. Renewed support for oii 
shares was one of the best features, in- 
cluding Anglo-Persian at £4 19-32, Ecua- 
dorian at 19s 6d, Burmah at £4 19-32 and 
Lobitos at £2 5-16. 

Rubber was quoted at 6 15-16d a pound 
and shares were a trife better. An easier 
tendency was seen in the Rhodesians. 

Gilt-edge securities were steady in 
quiet trading on Tuesday, but most in- 
dustrial issues reacted late in the after- 
noon. The 5 per cent war loan declined 
1-16 to £102 but the funding loan ad- 
vanced %& to £90% and’other government 
securities were strong despite a tighten- 
ing of money rates. : 

The following are closing prices on the 
London Stock Exchange on May 27, with 
net change from prices on May 20: 
Closing Net 





Price. Change. 

Anglo Dutch ... icisson esc == aa 
BREIO-POCMAR ..n sc ccssecceses — — * 
Brasilian Traction ........... iin + 7% 
British-American Tobacco ....£ — & 
British Celanese ...............15s — Td 
Bwana M’Kubwa .........178 id —1s tid 
Cable and Wireless, A......... £50 a 

= Oana eer £ = % 
IE ibn cies Ce maalaelaadner £8%— § 
Celanese Corp of America...... i + % 
EE. .vccastidovecedenves £2% + % 
EE Se — 6d 
De Beers FER EOE Ie oy ar = of 
Dunlop Rubber .............12s —10'2d 
Gramaphone Co, Ltd.......... £4%— % 
Hydroelectric ..............0s- £47Y, 4 
Imperial Tobacco ......... 98s 14d - Tha 
Intl Holding and Investment. 38% ~ 
International Nickel ......... £34%, + 1% 
Londcn Midland Railway...... £49 + \Y% 
London Underground .......23s3d + 6d 
Margarine Union ..............-£3 
Margarine Unie ..........2. .£3 : 
Mexican Eagle ........... 12s ee - 6d 
, hies0<6se-beuedwemacel 3 ae 
ke reer eee £39% — % 
Royal Dutch ..............3..£33% + % 
Russian Asiatic vse ua “6d 
Shell Transport ...............£4% 
Selfridge 6% pf..............23s 6d ; 
United Havana Railway...... £154 — 1% 
Vickers ..... ideiashenitaaecnn sauna + id 
Pe Bao in nev cece . .£102 : 


Canadian Pacific fell % to $213%. Co- 
lumbia Graphophone declined 3-32 to 
£5%, while His Master’s Voice Gramo- 
phone was weak at £4%. International 
Nickel closed % lower at $34%. Interna- 
tional Holding was % down at $6% and 
Brazilian Traction slumped % to $51%4. 
Electric stocks were weak, Hydroelectric 
falling % to £47%% American Celanese 
ran against the general downward ten- 
dency rising to £5% on good trade re- 
ports from the United States. Courtaulds 
also improved to £2 5-16. Oils were heavy, 
Royal Dutch declining % to £33%, An- 

lo-Persian 1-32 to £4 19-32 and Mexican 

agle 3d to 12s 10%d. Rhodesian Cop- 
pers were uncertain, with Chartered 6d 
lower at 36s 9d. De Beers slipped % to 
£8%, while Rio Tinto fell % to £40. 

Money rates stiffened owing to a 
shortage of maturities and over-night 
loans commanded up to 3 per cent. Dis- 
counts were firm in quiet trading with 
the three-month bill rate 2 3-16 per cent. 
Sterling exchange improved to $4.86 flat. 
Germany bought $260,000 of Cape gold 
in the open market today, and of the 
remainder £80,000 went to India and 
£100,000 to an unknown buyer. 

The London stock markets remain ex- 
tremely idle. The collapse of the recent 
attempts to engineer a fresh bull move- 
ment in Wall Street has reacted on the 
London market, while the depression of 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 24, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


Same week in 1929.............., 


N. Y. Stock Exchange. N. ¥. Curb. 
....$11,558,000 $1,620,000 
.... 11,246,000 1,782,000 
.... 11,432,000 1,408,000 
.... 295,219,000 43,965,000 
.... 266,185,650 36,997,000 

High. Low. 
cae Siren 107.26 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
British 5s ....102%@1014% 102 @101% 1035%@100 10074@1005%4 
British con. 24%s .. 55%@ 55% 55% 55% 57%@ 53 54344@ 54 
British 4%4s ...... 97%@ 97% 97%@ 97% 100 @ 93% 96%@ 96 
French rentes (in 
Paris) .... 88.35@87.70 88.25@86.55 90.10@86.15 75.00@74.25 
French W. L. (in 
Paris) ........101.40@100.90 101.0@101.20 107.90@100.70 101.55@101.30 








trade, the rising unemployment and the 
general inability to visualize any pros- 
pect of change from existing conditions 
are factors keeping the public out of the 
market. 

With Summer at hand this financial 
lethargy is likely to increase rather than 
diminish, and similar conditions are ex- 
pected to prevail at all leading centres 
abroad. The Financial News index num- 
ber of thirty typical industrial stocks 
on May 22 is 85.5, compared with 86.1 
the week before, 88 at the beginning of 
the month, 86.6 at the end of last year 
and 105 a year ago. 


Paris 


Prices showed an irregular downward 
trend at a dull session of the Paris 
Bourse on Monday. Some recovery from 
the low levels touched at last week’s clos- 
ing session on Friday was registered, but 
trading was inactive and small in vol- 
ume. Most bank stocks were down, as 
also were leading motors and chemicals. 
On the other hand, rails, electricals and 
some industrials were higher at the close. 

The stock market on Tuesday suffered 
several attacks by speculators taking ad- 
vantage of rumors regarding the foreign 
situation. Price levels at one time were 
seriously affected, but toward the close 
rallied somewhat. Both Italian relations 
and the Polish incident were subjects of 
animated discussions among Bourse trad- 
ers, but the effect on the market will not 
be permanent, it is believed. 

There was no revival of activity on 
the Bourse last week. A slight hardening 
of quotations earlier in the week was 
followed by renewed decline at the week- 
end. 

The following are closing prices on 
the Paris Bourse May 27, with net 
change from prices on May 20: 


BONDS. 
Net 
Francs. Chge. 
French rentes 3% pee etual..... 87.40 —.35 
French rentes 4% 1917........... 102.35 +.15 
French rentes 5% 1915-16........ 101.00 +.05 
BANKS. 
Barique de France............... 23,750 —130 
Banque de Paris et des Pays Bas 2,920 — 85 
Tn rere 3,200 — 5 
ee SS eee eee 1,501 — 4 
CANAL. 
Canal Maritime de Suez........ 18,545 —105 
RAILROAD. 
Chemin de fer du Nord.......... 2,450 — 5 
MINES. 
Mines de Courrieres............ 1,505 — 14 
GD BR, wc tccncesecssccecee 1,219 — 14 
Soc Miniere et Metallurgique.... 979 — 34 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 3,510 — 75 
Soc Lyonnaise des Eaux....... 3,295 —195 
Cie Francaise des Procedes 
Thomson-Houston ............. — 21 
Union d@’Mlectricke ............. 1,339 — 74 
INDUSTRIALS. 
Trefilerics&Laminoirs du Havre 2,170 — 25 
Societe Andre Citroen........... 965 15 
Ste. Francaise Ford.............. 318 t 8 
Pn LG da eae kk hae add 1,025 — 30 
eo eeu sanakeneeeed 3.295 — 60 
rr ere 2,000 — 30 
Establissements Kuhlmann .... 1,015 — 25 
GOIGTIOS LATAFORE 2.22. cccccccs 176 — 2 
OIL 
TE TN 0:60: 5:5.4205505840000%0 4,065 — 75 
Berlin 


In the absence of any stimulating fac- 
tors the Boerse opened on Monday with 
almost no activity and with a weak ten- 
dency. The only exceptions were Buderus 
and Stolberger Zink of the mining group, 
each of which improved 2 points, and 


Julius Berger of the building group and 
Phoenix Gammi, which were firmer. 
Electrical, chemical and shipping stocks, 
artificial silks and the potash group were 
— and softer. 

he situation improved slightly toward 
the close of the market and several issues 
were able to regain part of the day’s 
losses. 

After an inactive and uneven opening, 
the tendency at Tuesday’s session of the 
Boerse improved and prices advanced all 
along the line, although trading was con- 
fined chiefly to a number of specialties. 
The firmness of Deutsche Erdoel, which 
advanced 51% points, was the main stimu- 
lating factor. 

Dyes Trust and Ruetgers of the chemi- 
cals, beer and spirits and shipping stocks 
and Schubert & Salzer of the machinery 
group were much sought and well im- 
proved. Stoehr of the textiles and Julius 
Berger also were firmer. The mining 
group was uneven. The Boerse closed 
firmer and active. 

On the whole, the Berlin stock market 
was firmer and more active last week 
than in the week preceding. There was 
considerable foreign buying. The deci- 
sion of the government to reduce the se- 
curities transfer tax by one-third and 
the simultaneous decision of brokers to 
reduce their commissions had a good ef- 
fect on public demand. 

Buyers’ interest was, however, con- 
fined to certain groups of stocks—in 
particular potash, spirits and Farbenin- 
dustrie shares. The last-mentioned stock 
was bought by a leading bank. The gen- 
eral level of stocks, however, did not ad- 
vance materially. The Frankfurter Zei- 
tung’s index of Stock Exchange prices as 
of May 16 was 110.94, against 110.39 on 
May 9, 111.30 at the beginning of the 
month and 112.52 at the end of April. 

The following prices show the opening 
on the Berlin Stock Exchange on May 
28, 1930, with net change from prices 
on May 21: 


Net 
P.C. Dol. Chge 


Berliner Handels ......... -176% 42.00— 2 
Commerzbank ......... ; 152% 36.35—- % 
Darmstaedter Bank .... 234 

Deutsche Disconto Bank....141% 33.74 3 
Dresdner Bank .............142% 33.92- A 
ee FR 295% 70.27— 4% 
By Se, abs cesscesees 190% 45.40+ 35% 
Pi DO Serer .121 28.80— 65% 
German Gen. Electric... 17 40.55— 1% 
OS PaaS -167% 39.93— % 
Rhein. West. Electric.......181 43.08 
Siemens & Halske........ .252 59.98—- % 
err rtee 167% 39.81- 4 
I 0.6 60000 6654-0:5 00.80% 99 23.56 . 
United Steel Works....... 97 23.07— 1 
Salzdetfurth Potash ....... 422% 100.62+ 2% 
Mannesmann Tubes......... 108%, 25.76— 212 
Hamburg-American Line....114 27.13— 14 
North German Lloyd........ 114 27.19— 1% 
SEED, 09.9.:6-0:00.0:0.5:0:0:0-60-08 324% 77.23+ 1% 
De GE <cesvedapsnissee 171 40.70+-14% 


Vienna 

The following cabie was received from 
the Vienna Chamber of Commerce: 

“The latest bulletin of the Economic 
Research Institute finds the situation 
largely unchanged. In some branches of 
the paper industry, production has in- 
creased and in the leather and the foot- 
wear industry, a slight improvement was 
noticeable, but the iron industry so far 
has belied the expectation of an early re- 
covery. This is due chiefly to an unfa- 
vorable situation in agriculture, as farm- 
ers are buying less machinery and also 
to a delay in the commencement of build- 
ing activity. 


“The conclusion of the Economic Re- 
search Institute is that no far-reaching 
changes in the situation can be expected 
before Autumn, when it will depend on 
then existing conditions of the money 
market, enabling long-term loans, whether 
a pronounced revival can be anticipated 
in Austria. 

“For the first four months of the cur- 
rent year the import surplus amounted 
to 275,000,000 schillings against 353,000.- 
000 for the corresponding period last 
year. 

“The volume of trade in both direc- 
tions was smaller than last year, but the 
reduction of the adverse balance was due 
to imports having dropped more than 
exports.” 

The followin 
Vienna Stock 


are closing prices on the 
xchange on May 27: 


Sch. Dol. 


Niederostericher Es.............. 16.15 2.26 
Creditanstalt, new shares (5 old 

D BOD vicscccspcuageesdetseasvae 51.0 7.20 
Mercurbank, new shares (50 old 

Es PP i rer oy 20.6 2.88 
Wienerbankverein, new shares 

Ce Sg oo errr ae 18.4 2.60 
eee rer u 2.87 
a & ee See aio -84 
A. Ss Ws wees eee: eS 3.70 
Leykam Josefstal os é 
DERE S4 e6.0e0sniegd ans aedned A 5.43 
Siemens 


sos ces ereseeesenesoneee d 2.94 





The following are prices of important 
Italian shares on May 27, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 


BANKS. 
Bid. Asked. 
I. CRONE. ioe 04-candasir canvas 105 107 
Banca Commerciale Italiana.... 744% 75% 
Banca d’America d’Italiana and 
Ameritalia (stamped) ........ 9% 10% 
Banca Nazionale di Bredito poteuba 29%, 30% 
Credite TEAMAMS ...ccccccccveceses 40 41 








PRGOONO 56 55:00:56 452 hi0400dd 6S TE DEM 17 
Adriatic Elec 13% 
SERIE sn cocaes5-v a0 , 13 
Italian Edison ...... ¢ 40 
LOMMOSE MAOCtHS 2.cccssccesesess 37 é 
"3 | RARER See 8 84 
ee eee 19 20 
MEE io ovcscentaneenesnnsesecesecs 5% 
INDUSTRIALS. 
CUED 5.352 4d adarkneha saben snes 4% 5% 
Ernesto-Breda 64 7 
Fiat Motors ......... 1947 20% 
Isotta Fraschini ................. 9% 10 
ESF 13 13% 
Navigazione Generale Italiana... 26 26% 


FUrGn GE fb6i5-tc0tnbadesinsee 44 45 


Geneva 

The following are closing quotations 

on May 27: 
Closing Price. 
Union Financiere de Geneva........... 722 
Societe de Banque Suisse.............. 834 
Credit Suisse 
American-European Securities ........ 254 
BMD OE 6 6.0506p0n0ns aes bebieaieeene tits 525 
Hispano-Americana de_ Electricidad...2,142 
Nestle & Anglo-Swiss Cond Milk Co... 737 
TT hi Re Se rae : oe 
Cie Suedoise d’Allumettes, B........ . 104 


BOND. 
Bid. Ask. 
Societe Merid d’Elec 7s, 1927....5,260 5,280 


International Railways of Central 
America 

International Railways of Central 
America reports for April gross rev- 
enues of $729,139 as compared with 
$819,303 in April, 1929. Operating ex- 
penses and taxes totaled $369,930 as 
against $408,115 last year. Income ap- 
plicable to fixed charges amounted to 
$359,209 as against $411,188 last year. 

For the first four months of this year 
gross revenues totaled $3,167,659 as 
against $3,409,515 in the corresponding 
period of 1929. Operating expenses and 
taxes totaled $1,582,091 compared with 
$1,732,836 last year. 








Specialists 
in 


Foreign Securities 
and 
Chicago Ist Mortgage 
Real Estate Bonds. 


Collateral Loans on 
Listed Securities. 
Offers and Inquiries welcome. 


Kaufman State 
Bank 
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Week Ended 


Transactions on Out-of-Town Markets. ssturday, may 2 





San Francisco—Continued 


Continued 8 from Page 1173 


CURB EXCHANGE. 


STOCKS. 
High. Low. 


08 08 


Sales. 
100 Alameda 
21 Amer Tel & Teil 223% 223% 
3,020 Do rights 21% 20 
7,239 Am Toll Bridge (Del) 55 oO 
194 Anglo-Nat Corp, A 35 WU% 
825 Arkansas Nat Gas Corp A 13 11% 
780 Aviation Corp (Del) 7% 7 
44 Bank of America N A 134% 131 
100 Cal Pac Trading Corp 1.30 1.30 
20 Cent Pub Serv Corp, A 39% 39% 
3,601 Cities Service 37 34 
4,943 Do rights - 1.15 
1,380 Claude Neon Lights...... 144% 
11 Claude Neon E! Pr (Del). 40% 
300 Coen Companies... 6 
100 Columbia River Packers. 
220 Cord Corp 
150 Crown Willamette ist pf. 
200 Detroit Aircraft Corp 
50 Dumbarton Bridge 
100 Durant Motor Cal... 
100 Durkee-Thomas, A 
100 Fireman's Fund Ins 
330 Fokker Aircraft 
10 Foster & Kleiser pf.. 
5,300 Forest E. Gilmore 
50 Gladding McBeau . 
8,488 Goldrian Sachs Corp.:... 
3,536 Inter Coast Tr Co 
100 Irving Airchute 
1,270 Italo Petroleum 
945 Do 7% pf. 
100 Kinner Airplane 
350 Kleiber Motor : 
2,000 MJ & M & M Con Oil... 
405 Marine Bank —_— 
10,257 Mag Corp exae 
Nat Auto Fibres, A 
Oahu Sugar............. 
Occidental Petroleum... 
Onomea Sugar 
Owl Drug pf = 
Pac-Amer Fisheries 
Pac Associates rights 
Pacific Coast Biscuit. 
Do pf ... 
Pac Gas & Elec pf. ‘ 
Pac Portland Cement.... 26 
Pac Western Oil... 
Pac Associates rights 
Pac Mutual Life rights. 
Pickwick Corp ‘ 
Riverside Cement aan 
San Joaqg L & P 7% pf.. 
Schumacher Wallboard pf 
Shasta Water pf 
Southern Cal Ed 
Do 514% pf 
Do 6% pf 
Do 7% pf aa 
South Cal Gas 6%% pf. 
Sunset McKee, B 
Sunset Pacific Oil. 
Superior Port Cement, A 
Do B ; 
Texas Cons Oil. 
Titie Guaranty pf 
United Paper Box 
United States Pet 
Universal Con Oil. 
Virden Packing 
Waialua Agricultura! 
Weill (Raphael) 
West Coast Life 
Western States Life 


BONDS 


Seuegez 


geuzegeissasyge 
Bebes 


F583 


Pac Pub Service 6s, “44. .115 
Pac West Oi) 6%4s, ‘43 94% 94% 
Crown-Zellerbach 6s, ‘40 99 99 99 
Union Oil Cal 5s, °45 99%, 99% 99% 
Byron Jackson 64s, ‘40.. 99 99 99 
East Bay Water 5s, '56...100 100 100 
"000 Richfield Oi) Cal 6s. ‘44 95 95 95 


Los Angeles—Continued 


1173 


94% 


Continued from Page 
CURB EXCHANGE. 
STOCKS. 
High 
Exeter Oil 1.55 
Fokker Aircraft 12 
Fox Theatres, A 
Globe Grain & Mill 7% pf 2s 
Gladding McBean 51% 
Hammond Copper .. 1.70 
Hancock Of! . -. 144% 
Holly Developments 85 
Imperial Mining 03 
Inter-Coast seaming ° 20'4 
Italo-Pete 65 
Kemper Radio 
Kinner Aircraft & 
Lockheed Aircraft 
Magni-Vox Co 
Mascot Oi! 
Merchants Pete 
Mount Diabie Oil 
North Star Lining 
Occidental Fete 
Oro Amigo ....... 
Pac Amer Fisheries 
Pacific Associates 
Pacific Ind Co, new. 
Pacific S'west Dist am ' 
mson T and R Co 
San Francisco Goid 05 
Santa Fe Springs Oil 044% 
Security Company Units 574 
Coast Company 
So Cail*Gas Co 614% 
uare D Co, B 
Sun Realty Co 


we 
3e ' 


gsesebesug 


S2y38 


to 
at od 


~- 38 wr 
3223332352222 


sy 


ey 
$3533 


Trans-Cont'! Air Trans. 
United Amer Mines , 
United Republic Mining. 
United Linen pf 4 
U 8 Of) and Royaities. 05 F 
Universal Cons, new. 3% 13 
Wellington Oil --2.25 2.25 
Yellow Pines Mining 24% .20% 


~ 
Saad 


388s 


~ 
= 
= 
® 














Chicago—Continued 


Continued from Page 1175 


STOCK EXCHANGE. 
STOCKS. 

High. 

Northwest panned Pr ‘as 98% 
Do pf . 94 

Ontario Mfg... = 
Oshkosh Overall. 

D 


o pt 19% 
Pacific Public Service, A 31 
Parker Pen Co 36 
Perfect Circle 

Pines Winterfront 

Polymet Mfg... 

Potter Co 

Process Corp 


(Elmer). 
Rollins Hosiery Milis. 
Ross Gear & Tool 


Pp 

Saxtet Co. 
Seaboard Utility ‘Sh 
Signode Steel Strap war. 1 
South Colorado Pwr, A.. 24% 
Southwest Lt & Pwr pf.. 93 
Southwest Gas & Elec e pt oo 
Standard Dredge..... 

Do conv pf 


‘ 35 
25 Standard Pub Serv. A... 13 


Steinite Radio. 


00 Sterling Motor Truck. sie is 


sbttets 


ere 


9 


Furni 14% 
Studebaker Mail “Order. A at 
Super-Maid Corp 
Sutherland Paper. 

Swift & Co 
Swift International 
Tenn Prod C 


Time-o-Stat Controls. 
Twin States Nat Gas.. 1% 
sy Amer Utility, ‘Ine 174 
united Corp of Amer ‘pf. 19% 
United Ga <cnn 
United Print & Litho..... 16 
Do pf 24 


Pwr 1c 

ao - 

32325 
S 


yesste 


wo 
wo 
aud: 


ss 


& 
28 


Bot 


NS 


ate 


~ FA 
gor BB nF on 


A 


Ne ome 
yee 
S| 

ss 


BE585 283 


00 Div Ral ~ Shares 


200 Hall 


Vorclone Corp pt pf. 
Vortex Cup 

Do A. 
Wahi Co...... 
Warchel Corp conv ‘pt. 
Waukesha Motor.........11 
West Cont Utility, PBR 
Western Pwr, Lt & Tel 
Wextark Radio.... 

Wieboldt Stores, 
Winton Engine 68 
Wisconsin Bank Shares. - 1% 
Woodruff & Edwards 14 
Yates Machine... ‘ 87g 
Zenith Radio....... 14% 


BONDS. 


Albuq N G 6%s, 1940...100 

Alleg G 6%s, 1943, w w. 981, 

Chi C Ry Ist 5s, 1927... 8314 
83 


Do_ctfs : wee 
Chi mas Ist 58, 1927... .. 83% 
Do_ctfs . - 82% 


Do ad inc 4s, 1927... 
Insull Util 6s, 1940 
Met E Ry ist 4s,’38, 
So Nat Gas 6s, 1944 
So Un Gas 6i4s, 1939.... 
Swift ist 5s, 1944 02: 
Unit A Util 6s, 1940..... 98 


CURB EXCHANGE. 


STOCKS. 
High. 
Allegheny Gas 6 
Arkansas Gas - 13 
Do A 13 
Associated Gas & Elec.. 45% 
Do A 


Beene 
SION 


Automotive Gear 
Automotive Instr 
American Corp 

Do warrants 
American Superpower 
Amer Furniture Mart 
Burco 

Do pf 
Do warrants 
Canaan Metals 
Canadian Marconi . 
Cana) Const ‘ 
Caiam Met 
Chicago Cold Storage. 
Chicago Rapid Transit 
Cities Service rights. 
Curtiss Airport 
Com Inst units 
Duquesne Gas . 
De Forest . 
Detroit Air 
Dubilier Condenser 
Dixie Gas 
Dixton, Inc 


pipandy 
4 2928 paca 
PF, Po eeGys 


wr wSoor 
— 
Fa 


we 


ry . - 
Fa RPP 


mn 
= 
Ss 
m=O 
~ 
3e 


Brad 


=P 
PEAP PEE 
on BS 
ou onahear 
FEPS FP EF> 
si 
8 — 
ww 


P32" 22 


PPRS 
a 


se 
~ 


Empire Corp 
Fansteel 


~ 


a) 
oo 


Fox ‘Theatres 
Genera! Petroleum 
General Parts .. 
Goddard Securities 
Grand Rapids Varnish 
Greenebaum . 
Guenther-Law 
Lamp .. 
Hamm Clock 

Do rights 
Harrison 
Hood Rubber 
Houston Oi) : 
Indign Ter Oi, B 


~ 
eee 
RE 


850 Indiana Pipe Line 


25,110 


Internat! Rustless Iron 


Sales. 


236,000 Chi R T adj deb 6s, 


40,850 Elec Bond & Share. 





Chicago—Continued 


CURB EXCHANGE. 


STOCKS. 


High. Low. Last 


150 Int! Cont! Power, A .- 3 
38% 


S pf, 


North Warren 
2,300 Pan Oil 
20 Pettibone-Mulliken 


Reliance Management 

200 Sheaffer Pen 

650 Solv Am Inv. 

200 Southern Natural Gas. 
7,115 Southern Union Gas 
5,221 Do pf. a 
3,200 Standard Oi! of Indiana.. 

Stein . * ‘ 


40 Do pf... 
170 Storkline 


ee: 


i, 900 Standard oll ‘of Kentucky 5% 
73 Thermoid pf 
2,149 Transformer 2 
Twin States Nat Gas rts. 1 
3.115 Union Copper ‘ 1% 
6,189 United Gas .. . 2384 
3,500 Do warrants P 10 
220 U 8 Lt & Pwr, B 12% 
1,100 Walgreen fa 
50 Wizard 


No Bee 
PEER 


oa 


“83 
* 


BONDS. 


"63. 45% 
5,000 Texas Hydroelectric ; Le 
3,000 G R T, 1944 88 R88 


CHICAGU BOARD OF TRADE. 
STOCKS. 


Sales. 


2,500 Allied Mills ° 
500 Armour of Del pf 
4.650 Armour of Ill, A. 
3,800 DoB 
Do pf . 
1.250 Brennan Pk, A 
1,350 B 
250 Comb Trust Shrs 
1,650 Guardian Invest 
1,450 Midland City Co, A 
1,500 Mining Corp of Can 
650 Nat R Pump. 
850 Nat Trust Shrs 
250 Sel Amer Shrs 
600 Square D,. A 
800 Oh eden 
200 Std fom, Shrs. 
150 Sund M T. 
1,550 Trusteed Std Oil Shrs. 
600 S Cold Storage 
700 Wm Wrigley Jr 


102% 

3,650 Ford Motor of Can 38 
1,150 Standard Oil of Indiana. 54_ 
950 Walgreen Co 45%, 


Detroit 


STOCKS. 


) Alloy Steel, B. 

Bower Rolier Bearing 
Brit Amer Brew, 

Carden Phonocraft 
Columbia Sugar .... 
Consolicated Paper ... 
Copeland Prod, B vt c.. 
Deisel-Wemmer-Gilbert 
Detroit & Cleve Nav. 
Detroit Flectric, B.. 
Detroit Gasket & Mfg. 
Detroit Motorbus ‘ 
Detroit Paper Prod. 
Detroit Steel Prod. 
Ex-Cell-O Aircraft & Tool 

} Federal Mogul a 
Federal Motor Truck. 
Federal Screw .... : 
Ford Motor of Can, 

Gen Fdry & Machine Anite: 
Gen Motors 
Gen Parts . 

» Grand Rapids Metalcraft. 
Gt Lakes Engineer Wks 
Hal: Lamp 
H Walker- Gooderham & Worts. 
Hoover Steel Ball 
Hoskins Mfg 
Houdas|le-Hershey, 
Houseman- Spitzley, B 
Howell Elec Motors, 
Hutto Engineering . 
Jackson Motor Shaft 
Kawneer . ‘ 

Kermath Mfg Sane 

Marquette Oi] v t ‘e 

McAiecr conv pf. 

Michigan Sugar .. 

Moreland Oil, A.. 
3 Do B 


Motor Bankers 

Nationai Grocer 

Odin Cigar .... 

Packard Motor ... 

Pare, Davis & Co.. 

Parker Rust Proof. 

Pitts Forgings 

Reo Motor 

Du vte 

River Raisin enane... 

300 pear Dillon . 


200 S D, B. 
a Sta “Steel Spring. . 
2 Stearns & Co 
a, = Timken-Detroit Axle 
U S Radiator 
1, 125 Universal Cooler, 
1,201 Universal Products 
1,100 Vortex w i.... 
4,245 Warner Aircraft .. 
4,873 White Star Refining. . 
Whitman & Barnes. 
30 Wilcox-Rich, 


BANKS AND TRUST COMPANIES 


249 American State 
815 Detroit Bankers 
15 Fidelity Trust 
3,017 Guardian Detroit 











Cincinnati 
STOCKS. 


Amer Laundry 
Amer Rolling Mill 
Baldwin 

Carey (Philip) 
Churngold 

City Ice & Fuel 
Dow Drug 


8 Do pf 
Eagie Picher 
Formica 
Gibson Art 
Gruen Watch 
Do p 
Kedel Radio. A 
Do pf 
Kroger 
Paragon. B 
Do pf A 
Procter & Gamble 
1 Do 5% pf. 
Pure Oil be pf 
5 Do 8% 
Us Playin Card 
U S Print — Lith pf 
U 8 Shoe pf 
PUBLIC UTILITIES 
Cinn Gas & Elec 
Cinn Sub Beli Te! 
Cinn wa Rwy 
CNOTP 
Ohio Bell Tel pf 


Seattle 


STOCKS 


Electrical Prod of Wn 
First Realty Corp 
Horluck’s 
Do pf 
Jantzen Knitting Mills 
Marine Bancorporation. . 
25 Pacific Am. Fisheries 
Pacific Coast Biscuit 
Do pf 
83 Puget Sound Pr & Lt pf. veo 
555 Shareholders Corp 
Do warrants . 
Sup Portland Cement B 124% 
United National Corp . 39 
Washington Title Ins, A. 98 


BONDS 


Arcade Bldg & R 6% '48. 90 
Dexter Horton Bldg 6%'47 9919 
Eldridge Sec Corp 6% '38 9R1g 
000 Exchange Bldg 6% °48... 9814 
Met Bidg 6% ‘37 101 
North Life Tower 5% "38 98% 
Olympic Hotel 6% °43 ¢ 
Puget Sd Nav Co 6% '38. 90% 
Puget Sd Pr&Lt 514% '40 92% 


Columbus 
LOCAL SECURITIES. 
Bid. Asked 

Akron Guaranteed Mtge 21, 
Buckeye Investors rr | 
Buckeye Steel Cast 43° 
Do pf ..100% 
Capitol City Troy Laundry pf : é 
Cities Service 

Do pf 
Clark Grave Vault 

Do 
Columbus Coffin ‘ 

Columbus R P & L 


Columbus 
Columbus 
Do pf ‘ , 
Columbus Mutual Life Ins 
Columbus Packing pf 
Dayton Pow & Lt 6% pf 
Dickerson Shoe 
Fashion 
First Ohio Inv 
Do 


Coated Fabrics pf 
Dental 


P 
Franklin Mortgage 
Gordon Oil 
Godman Shoe 
Do 


pf 
Huber Manufacturing Co 
Do . 


pf 

Jaeger Machine 
Jeffrey Manufacturing pf 
Keever Starch 

Do pf 

F &.R Lazarus pf 
W_E Lamneck 

Do 


pf ‘ 
Maramor 8% pf 
Marion Steam Shovel pf 
Midland Grocery pf 
Midland Mutua! Life Ins 
Ohio Bell Tel pf. . 
Ohio Finance 

6% pf 


Ohio Power pf 


Ohio Public Service 6% pf 
Do 7% pf ; 

Ohio State Life Ins 

Ohio Wax Paper 

as 7 Refining . 


Ralston Steel Car 
pf 
Schitt - . 
pf, w 
Scioto” Valley RP&L 
Do ist pf 


Do 2d pf 
Smith Agr Chem 
pf Rata eikide wi és 

Struthers Wells—Titusville 

Do pf . 
Seaboard Oil pf 
Tracy Wells pf 
Wolfe Wear-U- Well pf 
City Nationa! . 
Columbus Nationa! 
Columbus Savings 
Huntington Nationa! 
Market Exchange 


LAND TRUST CERTIFICATES. 


Brunson Building Site 5s 

Century Building Site 544s 

Chaple-State Theatre Site 5t4s 

High-Gay Realty 5s 5 sti 

Huntington Bank Building Site 5\%s 
zarus 5s 

11-25 East State Street 5\s 

Yuster Building Co conv 6s 








Friday, May 30, 1930 THE ANNALIST 1189 


| Transactions on Out-of-Town Markets—Continued 
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Montreal Toronto Toronto—Continued | Cleveland—Continued 
° ’ saneacoreal STOCKS. 
STOCK EXCHANGE. STOCK EXCHANGE CURB EXCHANGE _ 
TOC. NK STOCKS Sales High. Low. Last 
— . —_ , nics High. Low. Last 100 Do rights ore 1% 1% 1% 
Sales. ‘ High. Low. Last. Sales. High. Low. Last. Sales. : one ie 1180 Mohawk Rubber , “14 1g 14 
590 Abitibi P & P... 32 31 31% 200 Abitibi ........-.....055- 32 32 32 29 Commerce ........ on on = me a aaa ae 98 98 
80 Do-cum pf 6%.. 821 82% 824 325 Do 7% pf............+-- 83 82 82 2 ee vee eeees + a Sal =p Matin Aces... 18 18 
81 Agnew-Surpass Shoe Strs 245 Alberta Pac A... ++» 19 18 18% » Montreal a a eaeneba ‘306 «305 «306 365 National Tile ............ 18 15% 18 
aoe lee 6S. Se 126 Blue ‘Ribbon... ang oa ot” 94 Nova Scotia.............325 323 323 iy ay alee ae ae © 
56 Alberta Pac Grain, A.... 18% 18% 10% og eon shgenpeenes 37, 36% 36% DM ciiectucadccss :21:300 300 $00 * 1900 Clem, A. ie 
NS ee te de ~ a. > 33 Bell Telephone........... 152, 150-150 a la a ala al : 33 Ohio Bell pf........ oa” 
25 Atlantic Sugar Refrs..... 8 S S 11,032 Braz, T L & P, new..... 49% 47% 49 ae 95 Obic Brass) B............ 732 72SsCs«STMG 
126 Bathurst P & P, A, red.. 10 10 10 120 Brant Cord pf...... ye 22 22% STANDARD EXCHANGE. OS PSS lc lu 
511 Bell Telephone of Can...152 150% 151 450 Br Empire Steel 2d pf.. 6% 6 STOCKS 100 Packer Corp of Cleveland. 9 9 9 
45,851 Brazilian T, L & Power.. 49% 47 49% 130 TOMEHGON .... 2. cc ccccce 29° 28% 29% eis * ton. feet 85 Packard Electric ........ 19 19 19 
"558 Brit Emp Stl cum 2d pref 6% 5% 5% 125 Building Prod............ 24 24 24 ales. 2 : 355 Paragon Refining, B.... 13% 12% 13% 
77 British Colum Packers... 8 8 8 65 Burt, F N...... cscccce 49 49 14,965 Abana ...........-. .72 -68 70 185 Patterson-Sargent ....... 27% 274 27% 
it Col Pow Corp, A 42 414% 41% 5 Can Alcohol A..........- 1% ™ 16,900 Amulet .. ‘ 81 74 80 25 Peerless ..... niche 8 8 8 
210 Bri % P gs 20% 2014 20% ER Ae 15 15 15 18,400 Barry-Hollinger 15% 14 ; 14 330 Reliance Mfg .......- : 47 45 47 
131 DoB ........---+-. sees 4 7 291 2D Do B... 2.22. .cecescceeee 101 101 101 1,757 Dome .. so 8.90 8.90 8.90 438 Richman Bros . at. 83 84 
1,335 Brompton Pulp & P. - & 4 90 Can Brewing Corp...... 104 9 10% 1,370 Falconbridge ... 3.50 3.40 3.45 10 Robbins & Myers, Ser1.. 5% 5% 5% 
120 Bruck Silk Mills......... 24 23%, 23% 440 Can Canners............. 21 20% ##$21% 4,255 Hollinger . nee . 6.35 6.15 6.20 hh So SRS 11 11 
120 Building Prod non-vot, A 25 244% 24% Si Do ist pf.......... ... 93% 93 93 17,025 Howey paessaee .93 91 93 1,235 Seiberling Rubber ....... 9 ™ ™ 
155 Canada Cement ........ 18 18 18 2375 Do con pf........... - 22 21% 21% 3,515 Hudson Bay . og 10.05 9.60 10.00 230 Selby Shoe .. Se ae 13% 
250 Can Northern Power..... 20 20 20 eae 24% 23% 24 6,341 International Nickel . .32.90 31.50 32.50 10 Sheriff Street Market.... 25 25 25 
2,961 Can Power & Paper...... 16% 16 165% | oe rere 18 17 17% 740 Lake Shore - 22.50 22.25 22.30 248 Sherwin-Williams ........ 82 81 81 
“70 Can Steamship Lines.... 17 17 17 SO Do Mf........cee0 -eee 8 96: 97 200 Mandy ..........++. .16 16 16 75 Do pf... eens "1107 «1106S «106 
542 Do cum pref ses. 65 60 = 80% 460 Can Dredging ........... 39% 38% 38% 57,425 Newbec .... 21 09 wv 100 Standard Textile 3 
Wire & Cable, B 34 34 34 100 Can Dry Ginger Ale..... 65 65 65 8,275 Noranda ... -29.50 28.25 28.50 ae SR Ch ese cs 49 49 49 
220 Can Wire - +o 9 9 15 Can Gen Elec............ 375 89350 893375 9,258 Sherritt-Gordon 1.90 1.83 1.90 150 Thompson Aero . 17 17 
1) Gonetes See SP----- | lal Oe MEE ai asic dacidaa sac .6 65 65 6,115 Sudbury Basin . 2:70 2.25 2.60 290 Union Metal 42 42 
. 76 Canadian Bronze ....... 47 31 235 Can Oil, new......... . 32 30% 30% 5,905 Teck Hughes 6.80 6.60 6.60. 648 Union Trust ........----. 90 90 90 
926 Canadian Car & Fdy..... 24% 23% 2344 Sa aS - )) | 908 =. 201 202 1,100 Towagmac ....... 70 67% _.67% 178 Van Dorn ir0n...... ae 8 8% 
460 Do cum part 7% pref... 27% 27 27% Oe eer 52% 51 52 60 Treadwell Yukon . 5.00 5.00 5.00 180 Vichek Tool .........2.. 16% 16 16% 
449 Can Hydro-El cu re 1 pr. 91 90% = 91 10 Can S S Lines pf........ 60% 60% 60% 14,660 Ventures ........ ... 180 149 1.69 220 Weinberger Drug ........ 19% 19 19 
310 Canadian Ind Alcohol.... 8 8 8 10 Can Wire & Cable A... 79 79 79 7,220 Wright-Hargraves .. 1.99 1.96 1.99 15 Wel Engineering pf... .. -100 100 5 
95 Do BL ...-cerececcscees 6 6 6 65 Do B..........-+--+++% = sey 38% Seeaamin “ 245 Youngstown 8 & T pf. ..100 99% 99% 
Cockshutt Plow..... ..-. 19% 19% 19% 541 City Dairy..... Sereeees we ‘ . 
245 Con' Min & Sm of Can...218 217 218 200 Cockshutt Plow....... :. 19% 19 19 St L uis BONDS. 
- 1 1 1,300 Cons Bakeries........... 20 20 20 a oO - : 1943. ..1 100% 100% 
5 Dominion Bridge ..... --4% @ % $24,000 Steel & Tubes 6s, 00% 
2.595 Domini 33 33 275 Cons Food Products..... 3 2 2 +7500 Waeh, BalthAnnap 5s,'4i 66% 66% 66% 
30 Dom Iron & Steel pf... 33 ae 20 Con Smelters..... ‘218 «21528 BANKS sh, Annap 58,'41 
103 Dom Se ee 1922). . = 4 bo 3 Consumers Gas... : 178 178 178 een High., Low. Last 
5 Donnacona Paper........ ‘72 at” Se P R = ‘ 
° one Paper ..... 10% 10% 10% i oe Reesenr a 95 95 B ene Se 7 733% = EARNINGS 
2,516 Famous Players Can... . cm —_ = 4 ts Oe -<- e 2 o 29 Merc-Commerce .........279 275 275 
2,009 Do vot trust ctfs... 545% 2 S eee : : 
206 Fraser Companies ....... 13% ” > a son ae “So apnea mig 52% 4 TRUSTS United Corporation 
95 Gen! Steel Wares.......-. 1 a8 De ao Kane ane = s 53 47% Frank-Amer 270 260 265 _ P f $14,- 
eee ae ee ; income 0 
725 Gurd, Charles & Co...... 3012 Mt | «(9.648 Ford of Canada, Ci A: 38 3436 Zi Miss-Val Mer ...........280 279 279 An estimated aneet | United oe - 
105 Gypsum, Lime & Alabast. 22% 2 = 60 Goodyear Tire pf....... wit 107-107 38 St L Union Trust.... 565 550 550 141,872 is reportec y the nitec Pp 
eg ge ge xy oe 8 100 Great West Saddlery... 1% 1% J STOCKS ration in its application to list 1,430,000 
81 Do 6%% cum Ist pf... 88% 88% Me FIG GOMES. gn ccc ccccs . 23 224%, 22 s re h roved by 
75 Howard Smith Pap Mills 9 9 9 15 Hamilton U Th.......... 7 7 7 — 96% 96% 96% additional common shares, app } 
40 Do 6% cum (red) pref. 83 83 ra nc wa eanvssadm 38 = » 0 on ie. <a ee 3% Oe the governing committee of the New 
$08 tnt Bye Grim. 4. oan sai , ee eee ae ee 90 Boyd-Welsh ............. 37% 37% 37% | York Stock Exchange. The total is equal 
—_ Se ae To oe... 20 «20-20 12,791 Intnl Nickel.......... a 2h ae oe Brace Br 88«83.~=«83 | after annual preference requirements to 
1,520 Massey-Harris Co ....... 33% 33 3 is Eavlaster pt _paaneE 82% $2 82% 100 Burkart pf ... .. 14% 14% 14% | 95.9 cents a share earned on 9,182,515 
1,523 McColl-Frontenac Oil .... 26% 25% 26 1B GIR BNE a case coceeess 46%, 46% 46% a0) Get Ry Ee Be.......--... BB SS common shares. The additional shares are 
4,497 Montreal — H&P ——. — a 5 Lake of the Woods...... 42% 12% 124 R —- ew) = rrr ™ . ; to be issued in exchange for a like 
1 reweries sees 2 Loblaw , ‘ ’ . on” a 
\“S  De % cum pet......- 31% 31% 31% 185 144% 1414 § peeelliabiee = ££ & number of common shares of the United 
1,013 Nat Steel Car Corp..... 68% 64% ~ > Saee's sae S & 60 Ely Walker ist..........100 99% 100 Gas Improvement Company, increasing 
fh, ae a 30 Massey Harri 32% 33 10 ‘Do 2d ....... 79 79° 79 | the total U. G. I. shares held to 6,081,846. 
1.081 Power Corp of Canada... 82% 81 82% 630 Massey Harris.... ; Ge one "5°" Ory, ory OT al 
"50 Price Bros & Co....... -_— 2° & ae te ee ety eee 787 Ham Brown Shoe “aK The indicated market value of present 
429 Quebec Power ......- ... 63% 62 62 Pa 4 | aaappernee 149 (149 165 Hussman Ligonier --.... 14% 13° 13 security holdings of the United Corpo- 
SS Lew Fi Mion et. e mS 10 Ont Equitable 3636 iS Ins Pack of... 32 3 |= | ration was $547,766,392 at the close of 
195 St Law Paper Mills..... 8% 8% 84 15 O Crush ist pf.......... 60 60 60 286 Ind Pack pf.... key it. 4 . nee * M ’ i? dunia ty Gulene 
248 Do 6% cum (red) pf.... 71 71 71 he oS OF eager 10 10 10 J 3 - shes rr a a ae usiness on ay a g al Ss 
1,626 Shawinigan Water & Pow 75% 74 74% 258 Page Hersey............. 95% 94 95 pe AF ey rt ro OG of $135,877,194 above cost. Aside from 
gy apt 93% 934 934 1) Photo Deepens. fae ieas oS 35 5 Key Boiler Eq..... 38% 38% 38% | the increase in U. G. I. holdings, United 
5 i % re 2 Ie | +~ °&10 Photo Engravers.......-- { . é : ‘ 
105 Southern ‘Conada Power. 32% 32 32 100 Pres’d Metals............ 19% 18 1 on —— $B. «+40. See 4 12% Corporation has acquired 93,900 addi- 
1,930 Steel Co of Canada...... 49 48% Et og eee 1 0 A 190 Landis Mach ; 43 400~—Os «42 tional shares of the Consolidated Gas 
337 Do cum part pf.....- 41 39 = 33 Simpsons, Ltd, B........ 35 35 35 228 McQuay Norris ..... “ 4 “ Company of New York in the open mar- 
tity Rapes Trend st ee 854 | DA eee se 68 soz Mo Port ‘Cem... '34 30 34 ket, at an average cost of $122.72 a 
575 Twin City Rapid Transit. 18% 18 18% 15 Standard Chemicals.... . 25 25 25 692 Mo Port Cem.... Ss = , § E L 
40 Viau Biscuit Corp.....-. 9 9 9 230 Standard Steel........... 12 12 12 412 a Candy ...... oe aw in a share, and has increased its Electric 
ee a SS 1.0 Fe top Fallore......... 33° 35 35 33 Pedigo Weber ........... 150155 Bond and Share holdings from 87,464 to 
BANKS. o “te to. ae 970 Rice Stix .......... 14 13 13% | 88,776 shares through receipt of stock 
fe....172 11% 172 tee & W.... De ni it 3 BO dst ----------- BB BR BS Ss| dividends. Total Consolidated Gas hold- 
i Nationale.... 4 8,3 ee Ch Wiscesccccess Mn Se ae t0lCU SC Oto : ae 56.- 
38 a 257 +254 254 2,102 Weston, Ltd............. rth 40% 41 a ——- sbaeas + aay z 3 ings are 202,900 shares, out of 11,456, 
. 5 3oa 324 oP re meets nn ees = 16 St L P Ser pf... 50° 50 50 | 981 common and 2,087,756 preferred 
Siwe sss. 301 300 © 300 CURB EXCHANGE 1.099 Shouree Bros .... 3s SB 8 shares outstanding, all of which carry 
. [MEN Sales. High. Low. Last. 315 S W Bell pf.........----120% 119% 120 votes. eh : 
an aT oo 245 Beath & Sons............ 7 ss os 305 Sec Inv pf.......... 106% 106% 106% Due to acquisitions of Consolidated 
3.000 Dom of C War Lan, 1931.100.10 100.10 100.10 10 Beatty Washing Mach pf 91 91 91 25 St L Bk Bid ...... ? 2. s 2 Gas and other investments, cash on hand 
Ries De WO ...-.222---+- 102.85 102.85 102.85 280 Canada Bud............. 1% 11 i 629 Wagner ......... Sa a4 28 ©6224 | soll from $15,815,566 on’ April 15 to 
2:200 Victory Loan, 1933..-... 102.35 101.70 101.70 245 Canada Malting. .. 20 19% 19% 10 St L Cot Compress.... h 4 % e J J c L » 
26,100 Do 1934 ......-..----- 02.00 101.80 101.80 5 Canada Paving pf. a ¢ ¢ BONDS. $759,401 on May 12, while miscellaneous 
| RB y RE BREE 101-10 101-10 101.10 +4 pl ge EE ieee 18 7 3 tn 6 eb & nn «= investments increased from $5,101,156 to 
3300 ay ~My 1943... .--101.90 101.90 101.90 155 Carling Brew............ 4 3 3 3,000 Se Oe Oe s++7---- & $2. §2x | $8,159,909. Profit and loss surplus rose 
‘900 “Do 1944 ...--..--+- eno, » fy em 3% 38° 33° | 11000 Moloney sje -......... 84 94" 84" | from $5,914,691 to $5,955,880, and paid- 
500 0 soos 85 Cons Sand & Gravel pf.. 85 85 85 11000 Nat B Met 6s "'4024% 102% 102% , 0, ’ ’ y ’ 
BONDS. 100 De Forest Crossley...... 10% 10, 10, | 10/000 Scruggs 7s .......... gsi, ost, gsi | in surplus from $194,357,566 to $271,- 
a i y ee 11% 10% 10% | 12,000 United Rys 4s .......... 68% 68% 68% | 536,650. The liquidating value of the 
P & P debs(Laur Ser) 69 68 68 50 Dom Bridge...........-- 61% 61% 61 — ai yA ’ 7 r 
$17-000 a ries)...-..- 68% 684 68% 175 Dom Power.............. 69, «87 = 68 o- common stock outstanding was almost 
1000 Cedars Rapids Mfg & P.100% 100% 100% 45 Dom Tar & Chemical... 20% 19 20% exactly $50 a share at May 12 market 
4.500 Montreal Tram ist mtg.. 99%, 99% 99% 4 Deo pf..... oocessoseeoee 4 92% 94 Cleveland ; . 
2'000 ef; &...0- 94 94 94 5 Dufferin Paving....... ae rth) 214% prices. ; 
\ 5'000 ekbirink es 94 * B DO BE. ccescccceces ss00 el S STOCKS. The capital of the company now stands 
i) 1,000 87% 87% 4 a 110. Durant Motors. . pide a 88 88 Sales. High. Low. Last as follows: 
500 —— ee SY ent, ee **t: *0OU38tC«O 470 Aetna Rubber ........... 7 6% 7 ;, 
; 7 ee 20 215 American Multigraph .... 40 40 40 Shares. Authorized. Issued. 
Bee 240 Apex Electric ..... 14% 14 14% | First preferred stock..... 1,000,000 ...... 
Montrea 57 Bulkley Building pt 61% 61 61% | Preference stock ........ 5,000,000 1,779,367 
FF a eee ne ke Drew by "3% 3% | Common stock ........... 24,000,000 9,182,515 
CURB MAREET. 1, 20 Do pt “a iiices ‘sii 3 2 2 Si Opt. WAFTOMES ...cccc0000 aneces 3,732,059 
3 Cleveland Builders Supply Ate 
oe High. Low. Last. 365 Cleveland Iluminating pf.112% 112 112 Individual members of the board of 
‘ ; ° . 7 
— reial Alcohols, Ltd 6 3 6 Hr ——— a... pf 0% 90% 1 Os directors of the Columbia Gas and Elec- 
180 Cartiss-Reid Aircraft Co. 2% 2% y “10 Robt Simpeon ‘pf. ee 19 92 Cleveland Trust .........475. 475. 475 | tric Corporation have agreed to deposit 
1) David © Free eas 1K 20 Port Alfred pf........... 81, 81 81 oa eee oe 6S about 25 per cent of their stock holdings 
es Dominion Eng Works... 67. 66 =. 1.0% “a. oe repent ++ 198 108 20 Gooper-Bessemer A pf... 49% 49% 49% | in connection with the United Corpora- 
oe Oe ae reo Co tuo 14 25 Shawinigan ............. 75% 75% 75% 150 Dow Chemical 24 120, 2, | tion’s offer to acquire 25 per cent of the 
198 Home. Oil Co, Ltd...... 6.95 6.75 6.90 12 Manders Paving..:...... 3 So 200 Enamel Products’ 10” 10° 10” | total outstanding on an exchange basis 
4,387 Imperial Oi] ......---- 30% 26% am 3 mw. “peentare. eae ‘ x . 17 17 17 63 a ae ‘ J = 5 and are recommending that other holders 
1 er mee enational Pecrolcum.. 21 20% 20% he ay pretenenenee » & FR 10 Perr cane --:':':: 33 73% is* | of Columbia common stock deposit at 
25 National Distiertes, 148. Me owt git tb Waterloo dig. ee 12) Focte-Burt. A . Rit 2% 20% | least a similar proportion of their hold- 
-~Hersey, Ltd .....- 4 » nera. re $ c 
gt ay FE Corp 41% 41% 41% OIL STOCKS. 50 Do pf... —_— — - ings before June 10, when the offer will 
390 Walker, Gooderham .... 12% 10% 1% 6,000 Ajax Oli 1.91 2.48 40 Geometric Stam .. 1% 15 rd expire. 
160 Whittall Can Co, Ltd.... 9 1.517 Br Amer Oil... - 7 = } moo teed adie , aut 10% aoe SED 
PUBLIC UTILITY STOCKS. ly” yp benapeeiee 24% 24 A38 Gvett Deothers, A........ Sie 2b 2 Interborough Rapid Transit Co. 
: ,788 Imp Oil..........- se: bs sees see, ; 
, A... 14% 14 14 1,883 International Pet........ 20 coh 100 z = 
1.144 Beaunerinties, Class A.. 45% 45% 45% 160 McColl Frontenac ; 26° 26 oe Meese Cet Ay 7 10 96% 96% The Interborough Rapid Transit Com- 
\ 60 South Canada Power pf.106%4 106% 196% 17,700 Nordon . Se pialeuna ies i rw a aa... "99 21% 21% | pany failed to earn the full dividend 
a 135 United Securities, Ltd....65 5 SS 2 356 Dapertest. Oe Lil 42 ys 4 p= ag ay pf ie a rental of 5 per cent on Manhattan Rail- 
’ . s, eee ee a “Se an 
: MINING STOCKS. i. WE EE ccstisasosa ni 41% 41% 41% fn Lg OEE -% nn UF way modified guaranteed stock by 
650 Abana Mines, Ltd....  .67 67 .67 MINING STOCKS. bro — a oe a ; im 25 2 $1,791,552 in the ten months ended on 
200 Falconbridge Nickel M 3.30 3.30 3.20 1500 Mite Bleseust......- pa 59.60 198 Kelley Island ........... 42 40 40 April 30, according to the report issued 
\ 1 fo oe . mnae... 22°65 22.65 22.65 "15 Coast Copper. 13013 300 Lamson-Sessions .... 2 «27 = last night, while earnings in April were 
a i a oe ae 100 Hollinger .......... 6.25 6.25 255 Leland Electric ue 2 - $161,202 short of the Manhattan 5 per 
SL. a. "50 28.35 28.35 500 Howey Goid.......... ‘93.93 10 Lorain Street Savings... 373 373 373 § 
ee nS: eee 33 34 200 Lake Shore.............- 22.00 22.00 278 McKee, B ......... . 56 5414 4 cent requirements. Before such rentals, 
“500 Btadacona 111.0... 02% (02% (02% | 1.435 Koran ice 2022. 7 8 00 | HO Do phn ..2..2.J100 190. 100. | however, net income was $70,669 for the 
i” 5 ay ood - $50 $90 $0 200 Tech Hughes............. 6.75 6.60 6.60 295 Miller Drug ...........-. 32 30% 30% | month and $527,157 for the ten months. 
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Current Security Offerings 


BONDS 
Architects Building Corp. ope, 000 Ist closed 
—_ s f g 6s, due wer." 1945, price 98, 
offered May 20. 'Pitfield & Co.. 
Montreal ; cLeod, Young, Weir & Co., 
Ltd., Toronto. 


Basic Utilities Corp. deb 
notes, Series ‘‘A,"’ due Apa 5 988 1934- 
1936-1938, rice offered May 26. Bowen, 
Gould & , Inc.; Kelley, McClure Corp.. 
New York. 


a oy n af Fhe Union bar Comoe pany $18, - 
20-yr 5% debs, J , due June 1, 
1980), price 102%, yield 1.50%, ‘offered May 
e National City Co.; Guaranty Co. 

of New York. 


Dyetingeee, Vt., City $50,000 
due 1, tis, rice 101.63, 


Psesed May 28 


Charlotte, N. C., City of, $810,000 g 4 
M N, due May 1, 1932-1970, yield 4. 30%, 
offered May 25. Rutter & Co., 

East Orange, N. J., $2,110,000 g 4%s, J & D, 
due June 1, 1 1 yield 3.50% to 4.20%, 
offered Ma rst National Bank; 
B. Vv edge & Co.; 
M. \ : Schaumburg. 
Rebhann & Osborne, New York. 

General American Tank Car ov: ge.ces, 

“444% eq tr ctfs, Series 20, J & ue = 
i, ae re ce 100.2908 to 94.2633, yield 

offered May 22. Drexel 
& 1% Chas. D. Barney & Co., New York. 

Geodrich (The B. F.) Company $30,000,000 

15-yr 6% conv debs, due June 1, 1945, 

6.20%, offered May 22° Otis 

Co.; Goldman, Sachs & Co.; Chase Se- 

curities Corp., New York; Continental Illi- 

nois Co., Inc., Chicago; The C. T. Securi- 
ties Co., Cleveland. 

Illinois Commercial Telephone Co. $3,500, - 
000 Ist g 5s, Series ‘‘B,’” S, due March 

. 1960, price 9544, yield 5.30%, offered May 
22. Paine, Webber & Co.; Bonbright & 
Se Inc.; Mitchum, Tully & Co., New 


road 44s, 
ield 4.15%, 
Co., New 


Snppresatinente Power Co. $3,000,000 conv 
6% debs D, due Dec. 1, 1948, price 
97, yield 6.25%, offered May | — 
Rollins & Sons; Stroud & Co., Inc.; 
Graham, Parsons & Co., New York. 


BONDS 


Konnrs Gas and Electric Co. $16,000,000 list 
% Series due 1980, J due June 
price 93%, yield 4.85%, offered May 
hi Dillon, Read’ & Co.; The National City 
Co. ; Lee, igginson & Co. ; Harris, werees 
& Co.; Chase Securities Corp. ; Bonbri ‘Gci- 
& Co., Inc.; The First National Old a 
ony Corp. ; ‘Tucker, Anthony & Co., N 
ork. 


Mahoning Valley Sanitary pete, Cole, 
$3,000,000 ‘any’ 4%s,M & N 1934-19 
yield 4.30% to 4.50%. offered Stey 23. Otis 
& Co.; Eldredge & Co.; Stranahan, Harris 
& Oatis, Inc.; Ames, Emerich & Co., Inc.; 
First Detroit’ Co., Inc., New York: Mit- 
chell, Herrick & Co., Cleveland; Central- 
Illinois Co., Inc., Chicago. 


Mobile Register and News Item Co., Ine., 
$500,000 ist s f gtd 6%s, due May 1, =. 
rice 100, yield 6.50%, offered May 
itizens & Southern Co., Savannah. 


New York Central Railroad Co. 945,000 
4%4% eq tr ctfs, M & N 15, Ay my 15, 

1-1945, yield 4% to 4.50%, offered May 
22. Salomon Brothers & Hutzler, New 
York. 

North Mempetend, N. Y¥., Town of, $449,000 
sewer due  , 1, 1935-1950 heey 
4.15%, . May 22. Rapp & Lockwood 
New York 

Ontario, Canada, Province of, $30,000,000 
ser g 44s, M & N 15, due May 15, 1931- 
1970, yield 4.15% to 4.85%, offered May 22. 
First National Bank; Kountze Brothers ; 
The First National Old Colony Corp.; 
Stone & Webster and Blodget, Inc.; First 
Detroit Co., Inc.; Salomon Brothers & 
Hutzler; R. W. Pressprich & Co., New 
York; Bank of Montreal, Montreal; Union 
Trust Co. of Pittsburgh; The Northern 
Trust Co., Chicago. 

Y., Town of, $497,000 Union Free 

g 440s, J & D, due June 1, 1931- 

, yield 4% to 4.25%, offered May 26. 
Kissel” Kinnicutt & Co., New Y b 

Chile, City of, $2,200,000 ext s f g 

May 1, 1961, price 96%, 

yield 7.30%, offered May 28. Haligarten 

; Kissel, Kinnicutt & Co., New York. 

Seaboard Alr Line Railway Co. $3,510,000 
eq tr Series “DD’’ 5% first lien eq tr g 


BONDS 


ctfs, J & D 15, due Dec. 15, 1930, to June 
15, 1945, yield 4.25% to 5.20%, offered May 
27; Freeman & Co.; E. Lowber Stokes 
& Co., New York. 
Standard Public Service Corp. $1,250,000 
-yr 6% sec notes, due April 1931, price 
offered May 26. H: Roll & 
New York; Central Illinois Co., 


United Hebrew Con anion of St. Louis 
+7 gg Ist ser g Bis , due June 1, 1930- 
yield 5.50%, offered May 26. Mark 
Cc. y ¥--4, & Co., St. Louis. 

Western Steel Products, Ltd., $1,000,000 ist 
6s, Series “B,”” due May 
1, 1948, price , offered May 22. Royal 

Securities Corp., Ltd., Montreal. 


STOCKS 


Aluminum, Limited, $13,000,000 6% cum pf 
MJSD, $100, price $99.25, offer 
May 27. T st Co. of Pitts- 
burgh ; Guaranty Co. of New York; Bank- 
ers Co. of New York; Lee, Higginson & 
Co., New York. 


STOCKS 


American Smeitin and Refining Co.* $17,- 

,000 6% cum 2 M JSD, par $100, 

rice $103, offered "he 22. Kuhn, Loeb 

; Co.; Guaranty Co. of New York; Bank- 

ers Co. of New York; Chase Securities 
Corp., New York. 

Family Loan Society, Inc., 5,00C additional 
shares partic preference, J A J O, no par, 
offered May 21. Bodell & Co., Providence. 

General Water Works and Electric Corp. 
Class “‘A’’, common, J A J O, no par, 
offered May 22. E. H. Rollins & Sons; 
Central- Illinois Co., Inc.; Utility Securi- 
ties Corp., Chicago; Stroud & o., Inc., 
Philadelphia; Mohawk Valley Investing 
Corp., Utica. (Only a part of this offering 
represents new financing). 

Northern Ontario Oil Fields, Ltd., poness 
shares, no par, price $25, offered Ma 
Northern Ontario Oil Fields, Leas 
Toronto. 

Pubilte Service Corporation of New Jersey 
150,000 shares $5 cum pf, M 31, J30, S30, 

D3i, no par, price $97.50, offered May 27. 
Seah & Co., Philadelphia; Bonbright & 
Co., Inc., New York. 


News of Foreign Securities 


Swedish Match Company 


Shareholders of the Swedish Match 
Company at regular meeting held in 
Stockholm approved the proposal of the 
directors to pay a dividend of 10 per 
cent out of 1929 earnings and the usual 
5 per eent advance dividend for 1930. 
Stellan Carlberg was elected a member 
of the board of directors. 


Anglo-Oriental Mining Corporation 


Shareholders of the Anglo-Oriental 
Mining Corporation, Ltd., at an extraor- 
dinary meeting held after the annual 
general meeting in London unanimously 
approved an increase of £250,000 in the 
company’s authorized ordinary capital, 
bringing the total capital from £1,500,000 


to £1,750,000. The new stock, which will 
be offered to shareholders in the form of 
five-shilling shares ranking pari passu 
with existing ordinary shares, will be 
used to finance important deals now un- 
der negotiation. 


Hamburg Elevated Underground & 
Street Railway 

According to recent advices to Brown 
Brothers Co., Hamburg Elevated 
Underground and Street Railways Com- 
pany reports gross earnings for the year 
ended Dec. 31, 1929, of $16,246,481, 
or increase of more than $975,000 over 
1928. Net earnings in 1929 after liberal 
depreciation amounted to $1,979,517, or 
nearly four times the fixed charges for 
the year. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pay- Hidrs. of 
able. Record. 
June 30 June 14 
June 30 June 14 
J 0 June 21 
July June 30 
Aug. July 31 
Sep. Aug. 30 
July June 11 
July June 16 
fa 
Am 


spliesatemeianaminanens 
b) ~ 


Borg- ~~ pt 
Albany as 8. 
es : Stratton. 
Bri Mtg, . 
Bullard Co 


June 
June 10 
June >. 
June 
June 

1 June 2 


LOCoLOOLEREES? COpLOFOLLOLLCCO | 
oo q eer ey - 














ing 
“of this Roe payable on — 


$5. 1980." to stockholders t the close of 
| ¥—; on July 10, 1930. 
CHARLES COPELAND, Secretary. 


INSPIRATION Gennes DATED gouran co. 
25 Broadway, New Yor' 
Directors have this day ye BA a divi- 
of 5O per share, payable Monday, 
say % 1930, to stockholders of record at the 
of business, 


Th June 19, 1930. 
i York, N. Y., May 1930. 
J. W. ALLEN, Treasurer. 











Gulf roy Steel. 





Pe- Pay- Hidrs. of 

Company. . L le. Record 
Crown W P ist pf . July June 13 
Do 2d pf wore FO July June 13 
July June 30 
June June 27 
Aug. July 15 
+Feb. Jan. 15 
July June 14 
July June 20 
June 


Rae 


nm 
Sg 


Curtis Publishing 
Cutler Hammer 


~ 
ah eh el eel eh al el el ed 


P 
Foster Wheeler 
Gardner Denver 
Garlock Packing 
- Aue 


FooLeLoeoonLLLLL£0: OF SF LeppLLe | COO KO 
wo 


Gulf, Mov & No ye. 


Hall 
Habirshaw. A aw. 


Harbaue pr 
Humble “Ou s & PRet 
Imp Tob of C 
Ind H-E P 7% pf 


= Match 


f 
Inter etroleum, Ltd 
Inter- Utilities, 
Do f 


Irvin, it 
Johns-Manville 
Do p 


K Lindstrom yw yO 

—— City Pwr & Li 
June 14 
June 12 
June 12 
June 10 

30 June 10 


McKeesport Tin Plate 


Mon P & b June 14 


June 14 
June 14 
June 14 
— % 
une 
4 4 
Sep. 


Dec. 5 


is] 
©LOOLLLOOLOOZOLOOOOLEOOLOO : OLOOLOOLOOOOO: OOOLLOOLOOOOCCLO 
% > 


Pe- Pay- Hidrs. of 
Company. > . able Record. 
Mo Pac R R pf July 1 June 13 
July 1 June 7 
July 1 June 16 
June 30 June 13 
Aug. 1 July 18 
July 1 Junei17 
June 16 May 31 
June 16 June 2 
June 16 June 2 
June 16 May 31 
July 1 June 14 
July 1 June 7 
July 1 June 7 
July 1 June il4 
June 14 

June 13 

June 5 

30 June 5 

June 14 

May 15 


aS39S9S39 
PRAAIIY 
BRRRRRRy 


#$ 

a} 

S=<: 
me 


— & Power. 


Reliance Mig of 
Rensselaer & Sarat toga 
Rock _ Motor 





Do cv p 
Roxy Theatres, 
a Manage, A 


tt 
Signal Royaities .. 
So —. Edison orig pf 
Do pf C 


= Biscuit of Am 
S Leather | pf 





u 
Util P & L, 
ogt Mfg 





Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Westmoreland, Inc 30c Q July June 20 
Young Spring & Wire June 12 
Youngstown S & T June 14 
Do pf June 14 


Am Chicle 
Bon Ami, 


June 12 
July 15 
June 19 
May 22 
June 30 
June 14 
June 13 
June 13 
June 14 
May 26 
May 26 
June 14 
June 16 
May 19 


oe 


Dt ft et BD et CO et 


July 15 
May 26 
June 16 
June 18 
June 18 


Austin N & & 
Baldwin & Cc 
Chatham-Ph All Corp 
wei Bale Bakeries 


June 7 


July 1 June 16 

Cal & Ari June 23 June 6 
Copper ty July 15 June 16 
Inspiration Cons Copper. . July 7 June 19 
Laurens Cotton Mills - eee 
lio Mf; July 1 June 20 

a 2 Seeeecme 


June 1 May 20 


May 21 
Sep. Aug. 15 


July 1 June 15 
July 1 June15 
July 1 June 16 
ee E -wsedenss 
June 30 June 11 
June 10 May 29 
June 10 May 29 


way 4 oe 30 
uly une 
Bankers Nt A sees A. — May 26 May 1 
Cities —_— July 1 June 14 
Comm In st Tr 1 July 1 June 5 
Equitable ye A... June 16 May 29 
Gen + Service....... % June 2 
Lynch G Mach 1% 3 Aug. 5 
Midland United ° 1 May 31 
Paraffine Cos 


° June 17 
Scott Ree anne June 30 June 16 


Am. Gpmote. Pow, A. 


Due May 1 
Due June 31 
Due July 1 
Due June 1 


Due June 30 
Due May 20 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
Pau Lars CLOSING AVERAGE OF 40 ISSUES DOLLARS pence AVERAGE NET RETURN OF 10 HIGH-GRADE onse PER CENT 
j | | | | i | 
ett cs. elie cs Vanes tea Dar aac ee am es a aes a SRLS EEE Y 
90} == | 90 4.0-_+_-++ j——_+__+ }__4 = Ss i { | oe | 48 
L a 6 + + _ 4 4 | | 4 | | | } | 
88 88 4 ANT NAL | | } 46 
| ! 
86 ———$ +486 4.4 r= aa t pF a. | —— 7-2 ; PN pane } | } + + } 4.4 
L it tig 4 
84 + + + + + + 84 4.2) T T T t T T T t t T T | t t t t | t | | + } 4.2 
| | | | 
8 2°uUN FEB” MAR APR MAY JUN “JUL AUG SEP OCT NOV 7 DEC JAN FEB MAR ARR MAY “UN JUL AUG SEP OCT NOV ee be | 4.0 JAN FCB MAR APR MAY JUN JUL AUG SEP oct NOV DEC JAN FES MAR APR MAY “JUN JUL AUG SEP OCT NOV DEC | 
1929 1930 a 1 1929 1930 seoeg 
NEW BOND age BONDS SOLD ON NEW YORK STOCK EXCHANGE | BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 
Stay 23,3090. 3 Ended May 24, 1929. (Par value) (Par value) 
1 May “16, sao, May 24, 1929. Week Ended —-+—Same Week———, Week Ended Same Week bal 
ee ment corp. .- $35,852 $35,000 tenes May 24, 1930. 1929. 1928. May 24,1930. 1929. Changes. 
000 12750000 26.500.000 EE 65d 005060435 $7,151,000 $12,148.000 $11,732,000 Corporation $33,058,000 $43,279,000 +. o 000 
TT i, 6S 121800 26,500,000 | Tuesday 10;586,000  °11,245,000 "12,352,500 | U.S. Government.’ "1,820,000 2/867,000 —" 1,547,000 
~ Pp wc or sg ere Wednesday aa 8,379,500 11,258,000 10,829,000 Foreign . meery 4 11,432,000 + ‘tas 500 
a ee Ou Thursd 8,340, 9,372,000 11,102,000 | Cit 7,000 3,000 
BEL s.etnsce'scenns 34,000,000 i 7 yo. ll 4 7'416'( 9'255'000 9724000 | 4,000 ? ms 
poy Tones anions earner veeees | Saturday 220000012 44058%000 4,307,000 Ex. closed Total ... $45,940,500 $57,585,000 —$11,644,500 
pe _ as : 3 
U. S. Government. . ee - @eetes  Smremaa Yy —- - baie 1 Sie'ton 4 , rt pend ‘ $55. 730.000 AVERAGE BOND YIELDS 
ear to date....... a ’ . . : 
ais ™~ high-priced ————Week Erded—— ——__ 
OE oeccs scans /$181,08 083,000 ye rio $33,355,704 | May 26............. 6,849,900 9,071,000 13,021,000 —— May 24, 1930. May 17, 1930. May 25, 1929. 
ER Ege TE, ‘ 
May 23, 1930. May 16, 1930. May 24, 1929. | May 27............. 8,447,506 10,779,700 13,216,000 R. ore 4.345% 4.365% 4.570% 
eee rerre ,456, 810 $2, 113, 810 $1, 555, 260 Saar err 8,510,000 9,462,300 Holiday Farr to date 4.397% 4.400% 4.490% 
BONDS INCLUDED IN MARKET AVERAGES BOND See a ES (40 BONDS) Met 
e 
RAILROADS RAILROADS INDUSTRIALS Date. Close. Ch’'ge. Date. Close. Ch’ ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 PN inkc ce es eaeinaassiaes . 88.03 — U5 Mey * Ree ee eT 88.11 - WwW 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 OE RO errr rer iene =. + .02 eek’s range—High 88.21, low 88.03. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 SSS sonnel Ae + .U6 May 26 TrIverCiritr ie 88.03 -03 
Ch & Ohi 4 1992 Southern Pacific ref 4s, 1995 ET Mile. 46-6-0600008 err. | ew U4 PE Mipsdsnevds keedbanceaeaws 87.91 — .12 
Chi Great Wena ms 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES oe ns acloaeary 88.21 i FE | aebkbeneeneiecincs) 04 
gy hg yg gig Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 6s, 1968 High. Low. High. Low. 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y 5's, 1945 919DD.....ccccccccvees 89.97 Mar. 86.32 Jan. 1922... ..ccccceccces 82.54 Aug. 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 NS 6:6: 608800036858 90.35 Jan. 83.83 Nov. | errr 76.41 Nov. 67.56 June 
Erte consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 BN 9. 42406600000000 93.60 May 89.24 Aug. errr 73.14 Oct. 65.57 May 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 N Y State Rys 4\%s, 1962 ree 92.98 Dec. 89.47 Jan. REE ee 75.05 June 71.05 Dec 
Missouri Pacific 2 3 ds, 1975 Bethlehem Steel ref 5s, 19422 NYG &EILtH & P 4s, 1949 Saree 89.75 Dec. 95.52 Jan. Co er 82.36 Nov. 76.65 Sep. 
N Y Céhtral ref 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 rrr 85.44 Dec. 81.99 Jan. PONE se sinadavekaeeen 89.49 Jan. 74.24 Dec. 
Norfolk & Westn y. 4s, 1996 Hudson Coal 5s, 1962 Pub Sve Ei & Gas 4%%s, 1970 | ere 82.46 Dec. 76.95 Jan. 
Northn Pacific pr In 4s, 1997 Internatl Paper’ 1st 5s 1947 Third Avenue adj 5s, 1960 WGBB. .cccccccccesese 79.43 Jan. 75.58 Oct. *To date. 
N 
Bond Transactions ew York Stock Exchang € 
For Week Ended Saturday, May 24 Total Sales $45,940,500 With Closing Prices Wednesday, May 28 
UNITED STATES GOVERNMENT BONDS. Range 1930. Net Wea.'s | Range 1930 Net Wed.'s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per cent) 85% 73 Budapest o, joes verre 83% 81% 82% + % 14 82% 99 92% Finnish 644s, A, °54..... 99 98% 98% .. 6 
91. 84 Buenos Air 6s,'61 (Prov) 88 87% 8716+ % 38 87 98% 92% Do 64s, B, '54........ 98% ort ah % 20 
tange 1930. Net Tues. | 100% 96% Buenos Air Sas, rsn(city) 98% 97% 97% — & 13. | 109 10334 Framerican Ind 7i4s,'42.108% 107 —-~% nm 
iligh. Low. High.Low. Last. Ch’ge.Sales.Close. ae Do 6s, Oe 198" (City) 94 92 944% + Me 2 | 438 12 French Gevt 76, le. 117 117 itt — %& 203 117% 
n 85% 76 Bulgaria s. 2967... 220. — - Frankfort 644s, '65...... Ko + %& 2 os 
i00. ? 38.38 Lip iat ter 32-47, Too. 100-4 100.4 41.12 7 100.12 | 9014 82 Do 7%s, 1968 ......... ga" 87 87% .. 12 87% | 195” 138 French Govt tue. ‘41. 224 138 .. 190 122% 
{01.23 100.10 Liblst ev#14s,'32-47.101.19 101.15 101.18 +.3 57 101.23 | 104% 102% French Nat SS 'L 75,'49. “103 103 103 % 9 103% 
101.20 100.4 Lib Ist cv 4%4s,reg.101.12 101. ' 101.12 —.1 wears 93 81 ganas 7TY%s, 1946..... 87% 87 87 Se 10 , } 
102.10 100.28 Lib 4th 4348, '33-38.102.9 102.2 102.8 +.5 594 102.10 | 100% 97% Canada 4%s, 1936....... 99% 99 99% .. 37 99% | 90% 77% GERM CENT AG BK 
102.5 100.25 Lib 4th 44s, reg. .102.5 102.00 102.5 +.7 25 ~.... | 101% 100 Do 5s, Fi 931 EM -. 100 101 1 ¢ 53 190% 00 TT esa ag TY; ooo 86 86 86 — % 38 85 
106 102 OE, Be sincsccswes + | © 6s, 1960, Oct...... 8 — & 158 85 
113.14 109.24 Treas 414s, '47-52..112.10 111.24 112.10 +.10 274 112.16 97 oat Canada 8 8 6s, 1941.... 96% 96 + %& 3 of 2 oT °S, Seerere 90% 902%-— % 48 89 
09.4 105.16 Treasury 48, '44-54.108.00 107.20 107.30 +.9 25 108.4 |° 109% 103° Carlsbad 8s, 1954....... 108 108% 108%... 3 108% | 98% 924% Do 7s, '50............. 96% 96. 96 — % 26 97 
106.17 103.00 Treas 3%, '46-56..105.24 105.2 105.18 +.7 113 105.18 95° 83% Cauca Valley 748, 1946. 93% 92% 93% + % 7 .. | 90 76% Germ Con Agri 64s, ‘58 88 8638 8 % 96 87 
101.21 99.1 Treas 3%s, ’43-47..101.5 101.2 101.3 —.6 66 101.11 94% 88 Chile 6s, 1960.......... 91 — % 87 90 97% 924 German Gen El 65, '48. 95% 95" 95 % 53 94% 
101.24 98.30 Treas 3%s, '40-43..101.6 101.2 101.6 —.3 114 101.5 91 90 Do 6s, 1963 .......... - 1% 158 S. | 105° 99% Do 7s, freee 104 103 104 i* i 104 
oO — eee | o 6l4s, ‘40, w w..... + t oe 
a 94 88% Do 6s, Jan, 1961. i — % 37 ..) | 101 ‘95% Do 6ifs, 40, x w...... 100 100 100... = 
MI ec ecansnsn cated $1,320,000 Sty Bo Se: ae 196i. =H i SM | i0tt Sa Goer tome ste & inate 100K 100K <0 18 
103{ 99% Do 7s, 1942 .......... — & 37 101% ks 7s, °45....... 100 100 ; 28 100 
FOREIGN SECURITIES. 94 iS Chile Mts sbenk 6s, 1961 "20 —% 2 i 99% 94 Graz 3 a reiaee: "90% ‘99 9%+ % 11 99% 
OR ME so ccsccsace 4 | 105% 102% Gt Brit & Ire 5%s, '37..105 1044 104%— % 111 104% 
88% $24 ABITIBI F & F Se, 1953.86 854 89% — 4 @5 857 Sof De eis 1967 oo. + % 94 a a nen a days) 86% oon oa ao. 2 a 
100 96 Adriatic Elec 7s, 1952... 9944 9814 9914+ 1% 18 . 100% 94 Do 6%s, 1961 ......... + 1% 49 99 97% 97% Do 5s, ‘47 (s 30 days) 98 98 98 ia are 
95% 87 Akershus 5s, 1963...... 93 92% 93 + % 67. 92% 9612 93% Chile M L 7s, 1960...... + 52 (94% 101 974 Gt C El Pwr Jap 7s,'44.100 99% 99% .. 20 100 
109 90% Alpine Mont Stl 7s, '55. 96% 96% 96%— % 4 30% 235% Chinese Go = 5s,’51 — &% 6 ne 91 DO GAs, "BB... ccccnccee 92% 921% 9214 + 3 ‘¥ 
87% 71 Antioquia 7s, A, 1 = 82' $3 e 7 as 985, 90% Cologne 64s, 1950...... eee 6 - 38% 81 Greek 6s, on Se peiey 87 + &% 27 85% 
Do 7s, B, 5 18% T1%4 Tq —-1% 7 .. 82 67% Colombia 6s, > Jen, 1961. 77 + % 30 76% | 102° 98% yee Govt 7s, '64...... 102 1016102 + % 4 101% 
70 Do 7s, D, 19 9 7844 18% ms 7 78% 1% 6t4 on? an, 08, +h 2 4. | 
87% 70 Do Ist 78, 1957....... 7 . ee ol Ag * : a : 
39 o 2d 7s, 1957....... Th 11% T%4 % 10 78% | 86 63% Do 6s, 1947 ........ +2 26 —-—% 9 7% re $2 BARES to 3s. ..-32,°- $0 0) Bb — to 3” 
98 92% Antwerp 5s, 1958 ....... 964 95% 95% . 32 955 82% 6514 Col Mtge Bank 6%s 3 —3 6 Tite | 2c eee, ene State © + h : 
es 9 86 71 Do 7s, 1946 2 T 78 re 5 ss 6 Heidelberg -74s, '50..... 102% 102144 102 as 2 
89 85% Argentine 5s, 1945 ..... 8816 871g 87+ % ee 5 3 924 87° Hansa S 8 62°39, ww. 80% sate sat _'i - 
Do f%s, 1962 03% 93 95+ & MB 8% | Be Copenhtren 44s, 1953... oot aig oof | if 102 sam | 94 87% Harpen Min és, "49, w w 92% 91% 92%. % 8 
% 51 983 9816 9 =e 98 97% 97% + % 38 98% | 2 Holland Am 6s, '47..... “ 2. 
74 8698 97% 91 Cupsabnaen Tel 1954 95% 95 5 cS 4 es 98 90% Hung Con Mun 7s, '4595 95 95 -- 1% 4 95 
i = .. 100 93 Cordoba 7. Toea (Sis 56% 90% 98% — 1 11 100 91 Hee a Tika A *ei.. £0% 23 - B wm 
67 98% 98% 82 Cordoba 73 y + ie ; L : Ci . 2 
. ¢ 95 98% | 91 86 Rica Te, 1951.... 88 87% 88 + % 13 81 sia) Bot abe, Tee B. restr 101i 194 236 23% | e 3 93% 
ee: 1 23 983% 95% 92% Some 44s, 1949 ........ 93% 93 93 -— yy 19 ae | gary pS, *44....... + & z 
oon + + 81 * a 38% 101% 99% Do Bigs, 1953 “ieee 100 100 100 ~ % 25 100} 92 82 ILSEDER STL 6s, ’48. 88 88%4+ % 35 88 
4 f lo BIDS ceccccees ~~ i) P) J} 4 ; . 08, Bs 
100%, 94% Do Gs. M May, ae. ---- Fn aK aif — y¥ 5 .. 84 65 Cundinamarca 6%45, 1950 784 77% 78% + % 23 77% | 98% 96 Irish Free State 5s, '60. 98% 98 oat 32 98 
94%4 87% Do Se, 1955 .......... 90% 4 $94 % 133 8844 iii% 109% Caen = oe an oe m4 2 8 100% con oe me Coe 4 a A, '37 or sie or . 1 3. 
108" 102 102% pF 3 is. 1943.......105 104% 108 % 26 104% 98° 92 Ital P U Credit 7s, '52.. oo 9 tt — % 35 J5% 
111 108 ——— PS A."46. 330 z 110 ‘3 P 109% 101 94% Italy 7s, °51............ 99 «698% 99 + & 178 98%, 
%y 93% — 37 93 111 10844 Do 8s, B, 1946........ + 
98%, 81 Bavaria state 6 me 45. 96” rte oo — by 54 i 93% 20 De sKs +, 1962..... eins © + % 120 925% 98% 94% JAPANESE 4s, ‘31..... FH 97% 97%%— % 58 97% 
103% 101% Belgium 6s, 1955....... 103% 102% 1034 + % 113 103% | 101% 99% Do 5%s. 1955 ........ br at i + kh 6 +4 105" 10144 Do 6 Gigs, ‘G4... ++. 103% 104 + % 255 103% 
109% 105% Do 6%s, 1949 .........108 1075108 + 79 108% i908 a mk c ere + & B be 91% 90 Do dis, 65, wi...... ‘Shy 90' 21% + %& 618 91% 
113% 109% Do 7s, 1955........... 113 112% 112% — 161 113% | 100 ne Brg "42 88 + & 7 851 77% Jugo Mig Bk ts, '67...) BQ Ba Ba + % 24 83% 
110% 107 Do 7s, 1956 .......... 108% 108 108 — 135 108% 98 93% Dominic Rep ist 5i4s, ~ 1% 4 9 
116% 115 Do Tks, 1945 ......... 1145°115 115... 75 115 96% = Silaae Ht ca > @ 1 4 | 53% 69% KARSTADT 65,'43 ..... 78% 77% 77% — % 43 | 77% 
111% 109% Do 8s, 1941 .......... 110% 110 %e 47 109% 103 D ; ase 1 ? i" 2 100% 92” Kreug & Toll 58, '59,w w 98% 97% 98 % 259 97% 
102% 199 OE ta igs... diz 112" + 14% 7: | «10644 103% Duke Price Pwr 6s, ‘66. ae 104% 109 ~"% 35 104% 
SS ay ante NOR Buk PBR | age ig Be eve ay ng eT. | SRE Ei So SBS 
oe De Oe, wee + 5.:-° 2 ~ << ™ 103 101 ° 68, 47... “Too 101 ia + "%: 28 101 99% 93 I me EI 7s, ‘52 ww 98 97% 98 +. 9 
97% 80, Berlin ity, El 6%, "51..92 91% 92 —1 Co =? 5 m4 | fener: Pe Brey Be = = oe SS aemesd & ts, 08. ww % a a 
u6 £4% Do 6%s, 1959 ......... 92 91 91%+ % 51 91% 0 O GR, GBe cv osccsccess Y 9 $24 52, eee 97% 96 96%-—1% 21 
860 Rerlin Ei Rye Gis, °56: 92% 91% Ye % 13 = 338 rower “Austria Tis, *30: 103% 1088 108% <. 38 1631 
99% 92% "eae 98% 98%— % 2 98% sot 19 EL PWR, GER, 64s, '50 ot 94 «94 - 17 95 Ma yons 6s, 1934 . - + 103% Me: 35 103% 
ao 73° Bolivia 7s, 1958......... a2. 804— % 17 81 108 103 El Ei Salvaser 8s, °48..... 107%, 107% 107% — % 2 107% | 
R4 oom Oe ---------- Soy Fr » Ha Sencwte oe rein is, 54, ww os 82% 8314 + + & oS & 104% 102% Marseilles, 6s, 3894...... 109% 10846 108% + 4 90 - 108% 
p BREE www we ceese 04 103% 103% 1% 104 "OT... .... 5s + To Medellin 64s, 1954 .... -3 i 
104 = | me Cue, sane 1967 84% 82 93% ~ % 145 84% 106' 104% Est R R France 7s, '54.105% 105% 105% — % 17 105% 183 a7 Meridienaie 53 ta, ot.s02 160 169 - 1% 3 
Tas. 5 ee 162% {So % 3 84% | 94% 90 FIAT deb 75, "46, exw. 94 93 9% .. 18 .. | 14” 10% Do 48,'10-45,asst small 11% 10% 11 — & 16 
Ss foe |." 100% 100% + % 74 100 4° «94 Elec Pwr ,'53..94 94 OC. 1 90 | 13% 11 Do 4s, 1954, asst...... 1% 1 il 2 
13 30 Brasil ¢ il Cent Ry 7s, 1952. 897 = —-% & S&S 92 84% Finland 5s, '58........ 887 outt seit +''% 23 88% | 25% 18 Do 6s, 1933, asst small 19 18 12 
93% wast Cont By, is, Zz 97% 91% Do és, '45............. 96t 96% 964% 3 96 25. 18 Do 6s, 1933, asst large 20 a 1 
103° 98% Bremen State 7s, 1935. .102% 101% 102% + % 26 102 y | : 
30 Brisbane 58, 1957....... 84% 82° 8 + % 9 % BO O68, °OB....2.00000 98 98 + % 2 97% | 90 79 Miag Mill M 7s,'56, x w. 88% any 881, — 9 91 
88% De a, 198 .......... 84 83% 84 +1 22 838% wid ff = ees 100% 100 100%+ % 15 100% ' 95 85 Milam 6%s, 1952 ........ 91% 91%+ % 54 91% 
‘ 3 
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ee nee eer enna eee 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1930. 

High. me 

83 ee Geraes 6s, ‘58... 1 w Lh 
Do 6%s, 1959 

aay 88 101% Montecatini 7s,'37, w w. 105 105 10544 + 

102 «95 Pe! 7 99 


te. 937, 
103 = 98% Mon’ 103 
96% 89 Do Gs. 1959 oe. 96% 96 96% 


vue 
ee RE 


107 «103 ge ay ey 6s, °'72.104 103% 7 
90 84% New So Wales 5s, 1957. He, Se% 
90 Do 5s, 1958 87 


84 r) 
102 Nord Rwys gh ae 104 

‘sak Nor Ger we <5 6s, “pit a2 p+ 

99 


102 1 
104% 102 


etd 
98 Norway Mun Fhe tet ‘en. 36 
Nuremberg 6s, 1952 R914 


934% 86% ORIENT DEV 5%3,'58.. 90% 89% 90% + 
ie 95 Do 6s, 1953 4 
100% 1001 
102% 102 
92 92% 


10384 


Satins 


+ + > f +++ 
“GAReer ot at aa apomme 


: mene 
PRK F 


Nw 


94% 83 
100° 91 8s, ar) ' 
107% 102% Prague (Gr'ter) 7145,'52.106%4 105% 105% 


wz 


1 PERS ARD 6s, '47..101 101 
iio . as 5 7s, 1941 . , 106% 103% 106 


103% 100 RHINE MAIN D 75s,'50.102% 102% 1021, 
107 Rhinelbe Un 7s, — or = 101% ' 
7s, 1946, x 


86 se” 
90 «=—8O&y 


ee 


FARRAR at 


ae 


SAN PAULO CY oe.F 3 79% 77 


iva at 

pate ls 7s,'45. 
ly 9% 8693! 
(Dept = ‘Is, 71942, 107% 107 
4 & 817 bo 


. 96% 
t Foe, 62 Zt 90 

mens & Halshe s,'35. 103% 103 bot 

108 101% Do 6y 64s, 1951 ot 

72 Silesian Bank 65, 0% 

70 Silesia wvev Ts, 1958. 7 7 ; 
100% Sotssons 6s, 1936... . 103% 4 103% 

a 7s, 19146 91 91 


Swine Bs 1940 8 
Switzerland 54s, 1946...105 1044, 105 


TOHO = ve 7s,'55. a0 ‘ge 00% 100% 
Do 1932. 

Tokio 5s, 1952. eee 

, 1961. . 
Lt 6s, 

. 1947 


3 
ee 


gesaggees eee 
Hee 


i 3*3g°833 2385288 


— 


3 #23 SgSS2es88s 


. 9844 98 98% 
105% 104% 105 

VENETIAN M ea 7s, "52 44 96% 96% 
Vienna 68, 1952 87 87% 


2% WARSAW 7s, 1958. t 
76 Westphalia El Pr 6s,’ - 
89 Wuerttemberg El 7s, 36 oa 92 

984% 95 WOKOHAMA 6s, 1961... 


= 


~ 


97% 96% 97% 


Total sales 
NEW YORK CITY ISSUES. 


406 101% 4%s 1963 
Total sales. 


CORPORATION ISSUES. 
anmonss & ernace 
Ly 


- 


-101% 101% 101% 
1948. 
‘as 5s,'43. = 103 as 
5 


= 


a 


laska G M deb 6s,B,’26 
ib & Sus gtd 3%, “46. 86 86 
ibany Per W ae 4 


94 
101% 101 
1 1008 — 
; oT 
937.101%4 101% 101 13 — 


-105 10o% = ¢ 
80 


993..101% 101% 101 
100% 100% 100 
: 98 97% 97% — 
87% 8714 87 
107% 106, 106 
99 
"90% 991 99 
cy 89° «90 
‘101% 101 101 
[104 103% 103 


- 


+ 


See 
sgagssag.Ss $ 





a 
Ad 


+ | 


-~ 
a 
a lie 


ce 


$5g358eE55355 
Sgegesgess 


SENSSSVooSaBaukaSorw Ze 


~ 


Wed.’s 


et 
Hizh.Low. Last. Ch’ge.Sales.Close. 
4 
5 


76% 
105% 





Range 1930. Net 

High. Low. 

Am Tel&Tel cv 4%, '33.101% 100% be 
Do 4 1939 16 159 = + a - 
105% 102 pe = trust 5s, 1946..105 104 

108 104 1943 108 107 ior * os a 


105 100 Do aa : 10444 — 117 
104% 100% Do deb 5s. 10444 + ‘ 405 
106" 103" Am Type Found 6s. 105% + 1 

53 


105 «= 99 
193% 137 


103 «98% Am Water Wks & E' 


tr 5s, 1 100% 100% 

108 . 197 10: % 19 
2% 

y 19 


Zw 


31% 87 
86% 81 


84% 
103% 102 Asi Oil 6s, 1935. "103 103 
91% Atchison, Top & 8 F gen 
4s _ 


141% 128 Do 
93° 87 


Armour & Co 4%s' 1939. . 
Armour & C f Del 


we 


Se 


94 94% .. 
133% 134% — 
Do 91 91%+ 
87 Do aad Png 1000, stpd.. a 
87 Do 4s of 1909, 1955.... 90 904% — 2 
88 Do 4s of 1905, 1955.... 91% + 
894% Do 4s, 1960 91 91 aa 
88 Atchison, Top & Fe 
Rocky Mt Div é 9 = — 
97 Atchison, Top & S Fe 
hn cary ... 99% 99% 9% 
84% Atlanta & 6% ss - 
90 Atlantic C cane 1st '4s,"52 94 93% 94 + 
Ht Do un 4%s, 1964 98% 98 98% + 
Atlantic Line L N 
col 4s, 1952 91% 90% $0% 
58 Atl & Dany ist 4s, 1948. = 
53 Do 2d 4s, 1948 


73% Atl, Gulf & WI 5s, °59 Toy ae “. 
100” Atl Refining deb Se” "37.102 101% 10148 — 
107% 105% BALDWIN LOCO 5s, "40107 107 107 
& Ohio 1 94 


Boo 4\s. 1960. 

Do 4 33 6 10g 100 100 “4 

Do ref 5s, Ser A, 1995.104 4 to 104+, 4 

Do 5s, A, 1995, ass -102 102 102 + 
104% 101% Do ref 5s, D, 2000....104 103 103% — 
106 102% Do Ist 5s, 1948 1 104% 105% + 
110% 10812 Do ref 68, Ser C, 1995.10914 109% 10914 
95 91 -_ 


194 
1045 100% Balt a Ohio Southwn Div 


87% 84 
864 

90 pe Bangor’ a Aroos 4s, 1951 88% 87 88% + 
81 Belding Hem cv 6s, 1936 81 7% 81 + 
106% 102 2 - of Pa 5s, B, "48.105 105 105 Py 
107% 103 Cc. 1960 107 106% 107 + 
100% 191% a4 Secet ref deb 5s,"42.103 2 i 103 oe 

Do pur mon 5s, 1936. .102%4 101% 101% — 
101% Boston & Maine 5s, 1967. 100% 9914 100% + 
184, 35% Botany Con Milis 648,"34 38 937% 38 + 
41% 25 Bway & 7th Av ist con 

5s, 1943 = 


= 2 wa 

87 82% Bklyn City R R 5s, 1941 84 : 
105% 103% Bkiyn Edis 5s, ~ r *49.104% 104% 104% + & 
101 94% Bklyn M Trans 6s,A, S 995, 98% 98% + 

77 70 Bktyn Q Co & Sub c 

5s, stamped, 1941... 7" @ ZW + 

83% B) Uw 85 = 

_ 1950, amped. 86 83% 
06% 


8 — 
ow - WN 


93% 93% 93% 
103% 104 
86% — 


¥- 


wna 


Noha rd “P REE 


9 90 7 94 os 
90 87% sy ae Ist 4s,'52 87% ay 875k — - 
94 Do cons 5s, 1955 97 96 97 
102% 99 Bush Term Bidgs 5s,'60.101%101 101 
104% 100% By-Prod Coke 5%s, °45.103 102% 102% — 


iJ 


101% 100% CAL G & EL ref 5s,’37.101% 101% 101% + 
102 Ht os Pet deb 5%s, 1938. .102% 1 102% + + 
100 0 5s, 1939 


99% 90%, 99%, 
Gnunds South 5s, A,'62.103%4 103% 103% — 
« Canad a Rys 414s, "54 95% 95 95% — 
Do 4 = 96 95% 96 + 
95% 95% + 


~ 


ER ty 


Cs 


08% 108% + 
104% 102 Cent” Dist Teleph 5s,'43. 103%, 103 103% 
100% Cent of Ga . > 5s,'45. =" a 101% — 
105% 104 Do ref a; 104% 
102 98% Do 5s, iontg en - — 
8 81% Cent 110% 
112 ior Cent of N J "87. 
Dopgen 5s, fos7, reg. “tore _ 
4 Cent Pac 4 ref 4s,°49 een 93% 94% + 


BH BSe 


5 98 
a? o Be Rich & "al 2d 4s, "89 88 
i & Alton ref 3s, 
6374 » * ec of d, 
Do 2s, 1 


oe ww 
Aan 


| 


"£84 «By Do Il Div 3s, 1949. 
ff Il Roy 4s, 
100% Chi & ti] 


ESSE 
es 
BSS2e22 
= 
+] 1) eeee] | +4 


s 


; 98: 
103% 103 
97 


97 oe 
1949 101 101% 101% — 
ot Do 7 Bs ioe 100% es 


07% Do 6%3, 1936 
1) Chi Rys ‘ist 5s, 1927. $3 
88 Chi, RI & P gen 4s, is a8 91 


w: 
¥ 


95 Do refund 4s, 1934. 
Do 4%s, 1952 95% 94% Ht : 


90: 
100% 


~ 


ORR ERK 5K 


t+te +++] 


+ 


High.Low. Last. a — Close. 


High. Low. 
Cin Sas. El 4s, A, '68.. 89 88% 89 
&stL om. 93 31% 22% tt 


Range 1930. Net 
} 


108 105 1% 
103% 103% 103% + 
971% 97%, 97% .. 


Vv 
. 95% 95% 95% 


W cay 84% 844 
ee . 4 84h, 
17. 99 ; 


92% Colo Indus col tr 5s,’3 95% 
97 Colo & Sou ref 4%4s,'35.. “100 9954 
102 98% Columbia Gas & El deb 
5s, 1952, April 101% 
102% 88% Lo deb 58, 1952, y-- 102% 101%, 
98 Columbus Gas 5s, 1 97 
96 Hy Col Ry, P, Lt ist 4 
100 95% Com! Credit 6s, 19 
pL p= Do 5%s, 1935, s 
Coml Inv Tr 5 Ss, 
100 Do deb 6s, 1948 
108% 103 Comput-Tab Rec 6s,'41.106 
Comp Azuca An yy 39 50 
38% 35% —_ Ry Let ref 44s 


106% 105 Consol Gas e 
5 106% 105% 


194 
12 Consol Coal M ref 5s,'50 49 Fst 
101% 981%4 Consum Gas, Chi, 5s,'36.10144 1011 
198% 102% Consumers # Pow se "52.104 103% 
77 Container Cp deb 5s,’43 4, = 

Me 


% 1 
on oe Crown will Pap ‘és, 51. 102, 102 
uba R BR ist 5s, 1952. 77 
Be ref 78 1936 ... 
80% Cuba Nor R 5%s,'42 Say 
99 Cub-Am Sug coll Ss "31. 99% = 
25 ban Cane Prod "50 26 
4 Cub-Dom — = co . 35% ao 


36-36 
1028 100% Cunpebe Tt ‘a T ry T 5s,'37. 102% 102 
105 102% Cuyamel Fruit 6s, *40..104 103% 


DAY & MICH 44s, ‘31.100 


en Gas Elec 5s,’51. 10318 101%, 
Do 5s. 1951, stamped..101% 101 
D & R G con 4s, 1936.. 951% 94 
1936 ... 97% 95% 
4 


87% Do ref 5s, 1978 ...... 91% 
17 “a — Corp 7s, 


mped 18 18 

103% 100% Det oat “ool tr 5s, *33.. :101% 1014 

03% 101 Do ref 5s, A, 1940 .. 103% 103 

ios 105% Do ref 6s, B, 1940 ..108%2 107% 
101% Do .-- Loss 





Tun 4%s, '61.. 99 
96 Det Unit Ry Con 4 5s 32 98% 
92% Dodge Bros cv deb 6s,’40 9544 94% 
67 Dold (Jacob) 6s, 1942.. 72 


10014 96% Duques Lt ist 4%s te x] 90% 
87 66 E Cuba Sugar 7\%s,'3 74 
100 99% E I? Vv & Ga euni 

1 


9 
98 82 Elkhorn Coal 6%, '31. . 94 93 
103% + to | I Paso & SW ref 5s,'65. 101% 101% 
rie cons 4s, 1996.. 
i con 4s, 1996, reg. 
gen 4s, 1996. o 


997, 


953... 844% 84 
Penn col tr 4s, *51..101 101 
114% 110% Erie & Jersey 6s, 1955..113 113 


ps Sty 7 LT & TR 5s, 1942. 96 95% 
Oo 58, 1942, emees... 964, ° 9514 
100i 2a 6s, B, 1954. i 9 
105 Do 6s, 1942. 04% 104 
102 100 Federated Metals 75,'39. 101 101 
89 75 Fisk Rubber 8s, 1941.... 77% 7 
90 79% Fla E Coast Ry 4s, "59. 89 89 
61% 50 Do 5s, 1974 57 54 
97 82 rancisco Sug 714s,'42. 93 
1045 102% Fre Elk & M Val 6s, ‘33. 104% 104 
100% GAL, H&SAM & 
2d exten 5s, 1931. 
9914 4% Gal, H & H Ist 5s,’33.. 
92% 86 Gannett 6s, 1943 
Am Iny 5s, 1952. 
Cable 5%s, 1947. 
Theat Eq 6s, 44.. 
= oe ‘ C 6s,'37. 
Pet 5s, 1940 01 
en Sti Casting 53s, "49. 104% 104 
Pub Sve 544s, 1939.10014 100% 100% , 
ca ae Equip 6s,'40.. 99 99 
Ga Car & Nor ist 6s,’34.101 100% 101 
105 Goodrich Co ¥ ha 47.10 105 106 
Goodyr T & - 944% 93% 94 
. 96 oo oo 
Cou oy r 6s, 2 8 
ext reas 41 
mk Ry Can 7s,'40. Fo 1108 i 
1936 04% 105: 
= Gt N Ry gen 7s, A,'36. erty lll 1114 
oi Do ref 4%s, A, 1961... 98 9644 9614 
Do gen » D, 1976.. 97 97% 
Do 7s, 1936, r to 110% 
‘Do gen 4s, ee 97% 
Do 4s, 1977 97 


119% 108 Gt No fy gen dies. B, 52. 110% 110 110% + 
107% 103% | Do ge 106% 105% 105% — 


25 Green 29 
100% 27 Gulf States Stl Stas. 42. 39% 39 99% — 
100 +96 Gulf, Mob & N 5s, '50..100 99% 100 


66% 52% HAVANA EL 5s, . 554% 52% 55% 
73% Hoe (R) & Co "34. 80 80 80 +3 
Houston E & 
d 5s, 1933 
73 
100 57. 99 
84 Bi 
104% 101% Hudson Gas ist 5s, '49.102% 102 102 
umble O&R 5s, 1937..102 10245 101% 
102% 101 Do deb 5%s, 1932... .102 101% 101% 
105% 103 


ILLINOIS BELL TEL 
101% 97 


st ref 5s, A, 1956. .105% 104 105 
Illinois ‘Cent 4%s, 1966..101 100 
94 $0” Do coll trust 4s, 1952. 91% 91% oi% 
95 Do ref 4 eat 8 sore 92 


92 87 
111 107 Do 6%s, 1936 109 109" 109 
854 82% Ill = Louls Div & Tm 
84 84 841% + 
107% 102% I ok mm 9% " 
10 10 105 
98% 95 Do. “ne, 98 ore 8 57+ 


102 497 Hilinois Stl deb test 40. po 99: a 
85% 68 Ind Limestone 6s, 1941. 84 i 84 





34 


1 
3 
1 
3 

90 


2 
6 
225 
3 
46 
11 
22 
11 
64 
1 
35 
12 
1 
161 
33 
5 

1 

3 


Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


8814 
100% 
104% 


100 
95% 
100 


102% 
101% 
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Bond Transactions—New York Stock Exchange—Continued 












































Range 1930 
High. Low. H Wed.’s | Range 1930 
igh.Low. Last. ates: Sales. + ola | ange lv. : Net Wed.’s | Range 1930 
95% 91 Inland Steel 414s, 1978.. 94% 94 94 % 50 9 } ogo High.Low. Last. Ch’ge.Sales.Close ag Pog Net Wea. s 
1% 7% taspization Cop ‘op 614s,'31. 101% 101% 101% - | 13 1 tr} "99% a. Do 5s, 2013 ..........107% 106% 1074 + % 85 107! 8914 85 St I Ww Eigh.Low. Last. Ch'ge.Sales.Clese 
? 8 ref 5s, “66 b 4 ; 4 4 o deb 4s, 1934..... 98% 98%, 1 . , . v2 So ' . So Wa Ist 4s, '89. 87 ly, 34 
74% 61%, Do Ss, 1966, stamped. oo esis -- fame Te dex 81 76° NY C Lake Sh sus, 98 79) 79” Te ..* if 100° 97% Do con 4s, 1932....... 99 oss, oct fe 
68 50 Do 6s, 1932........ " Bou 58 bt os 4 68% | 81% 76%N ¥ C Mich C 2s, '98. 791, 79% 79% ie : 100% 96 Do ist term 5s, 1952. .100% 100% 100% ~. & sane 
94% 84 Do cv 7s, 1932... a ss ? & 58% | 9714 94% N Y C & St L Ist 4s,’37 ori 97” 97 ’ “ 86 4 80 St Paul City Ry C 5s,'37 86 M4 - 00%, 
96 tH Int Agric col tr 5s,'32. 96 96 2 - 83, | 100g 98% Do deb 4s, 1931...... 29%, 99% 99% 1 3 94% St P & Kan C Sh L Ist os 
77 72% Do col 5s, stamped, '42. 7 «77 5 | 102% 101% Do 6s, 1932 .......... 10214 102% 1024, '% 64 1021 98 96 ae, tual 97% 97% 91% + % 14 = 973 
103% 91 Int Cement 5s, 1948. 100% 100% 100% &% co 102% 10i% Do Ist 6s, 1931. .....101% 101% 101% is 54 10 2 . 96 St Paul, M & M 4s, '33. 98 9 + : 2 rAtge 
98° 91 Int Gt Nor 5s, B, '56... 94° 93° 93% + 11 S 1003, | 107% 10514 Do ref 5's, A, 1974..10714 106%, 1074: % 19 * we ¥5%R Do 4s, 1933 Sy, 99% 995, e 10 991 
100 SL. Inti Gt Nor ss, &, tasé. Sy Sy Be’ 3 107% 105% Do 54s, B, 1975... ir pred drt % is 107 | 104% St P Un Dep ref 5s, °72.105% 105% 105% _ & 2 -@ 
106, 101% Do Ist 6s. A, 1952... 10314 103° 103) 9 | 98% 938 Do digs, 1978 ........ 96% 95% 96% + 4% 124 96% | 1071102” San An Pub SerésK,’Se ley 1poi, 1b8 a 
1001 Do adj 6s, A, 1952... 832 82 s83%— if 33 2 | 1082100 N ¥ Conn 5s, B. ‘53.1103. 103” 103. a 2 | 1072 102 San An Pub Serés,A,'52.107 106% 106+ % 14 106 
= Fa intl Match Ss, i947. ---.100% 99% 100% @ 13s 158 | Bene cog Nk Doth Se. 1008..... THe Tey 10% “'3q§ «1807 4 & Do adn ‘a ae ae 6% 1% 5 ™ 
" ydro El 6s, ‘44... 4 . i y © ist 4s, 1951 - 3 - o o adjust 5s, 1949 55 v 5 Z P 
101% (96% Intl M’ Mar col ‘tr s oe 162 103% | 114% # 11s N Y Edison ref 66,"4i.114 1138113 — 2 48 1334 | fe" os Be ref 48. 1959 56% 56 36% e ¢ 
1 ee N ¥ & Erie 1st ext 45,'47 ; & S's a 6 o 6s, A, 1945 70%; > so 
92% 83 Intl Paper ref 5s. A. ‘47 91 i “Sort , a Bio 109" 10% NY GEL H & Pse,'48.106% 106% 106% | 3 we «(6 (Seeb’e An Pe és, A,'35 3 ea” go * «Sk 
92% 85 Do 6s, 1955. 92° 894 92 + 3% 59 90% | 73% NY, NH & H 3s, °54. 79% 791% 79 % Wu 79y 9 95 Sharon Stl Hp 5's, '48. 99%, 99% 99% , a: = 
98% 94 Intl Rys Cen Am 6%s,'47 96 95 95 8 90% aT 81% Do 4 las cailaat 8 85: 79% 98 9314 Shell Union Oil 5s, °47.97 96% 96' % 15 ; 
9442 90% Do es 1941. 2. & 1 10 95° | 86% 81% Do 4s. 1898 : my sou Soa ‘a 3 ie 96% 921, Shell Pipe Line 5s, '52. 96 95% 95% % 36 
94 89% Intl Tel & Tel es, 52. 9216 gig Bot 21 ein 81% 7 Do 4s. 1957 3 80 os” Som : a sani? 41 Shubert Theatre 6s, ‘42. 60 59 ea) ey 26 96 
120% 112% Do 4%s. 1939 12212 1201, 122% + % 263 4 | 80 74% Do 3%s, 1956 ........ 79 78% 79 ~'s 20 AiG 2 7% Shell U O 5s,'49,ctfs,ww.100 98% . > © 
99% 96% Do 5s, 1955........ 91% 97% 9Tig 122 131 122° Do 6s. 1948, reg... 122% 122 1221 % 20 781 | 102% 96% Sierra & S F Pw 5s, 49. 101% 101 in + % 142 99% 
35 30 lowa Cent Se, i933... 32" 32° ge”. ) 2 | 135, 121 Do Gs, 1948 "Ii 51n36" 125% 126° oak 198 96% 90% Silesian Amer 7s, "41 “a us % 17 
344%, 30% Do 5s, 1938, cfs of dep 34% 30% 30%— 41 3 96144 90 Do 4%s, 1967 .. -. 94% 93 93% * os 125 104 100% Sinclair Con O 7s,A,'37. 1938 103 A.W 4% 60 92 
10 & Do ist and ref 4s, 51. 8% 8 8 ee 166% 104% Do col tr 6s, 1940....106 105% 106° _—' y 4 93% 100% £9% Do 6s, D, 1930 100% 100 52 103% 
. | 7644 70 NY¥,NH&H Con Ry4s,'54 7544 7514 75% 4 of 5 102% 995 Do Ist 6%s, B, 1938. 1024 101 10214 % 29 : 
88% 83 KAN: 76 70 Do 4s, 1955, J & J 74, 7414 74 10043 97 Sinclair Cr Oil 534s, ‘38.100 4 % 32 102% 
ort $% Roc on ¢ é M Ast 4a." 9.88 88 88. 5 | se 7 De 48. 1955, A& O... 14% 75 15 se : 99 4% Sinclair Pipe J. 5s, *42. 97% or 100 -+4 108 100% 
i ° : N ¥, O & W ref 4s, '92. 56% 56 56% . “% 44 1 Skelly Oi) 5y%s, 1 a—- % 31 91% 
4s, 1936 .. “i 3 51 Og se - : % yy 9 a teens ae os 939.... 96 95% 96 - 
en ee tr ee hs ee 
Ss, Ser A, 1952..... .104% 10414 104% | 24 May ep 2 , ; - 5 4 1051, , a a ae a 2.. 97% 97 97 _ y, , , 
wo 14 KC bonth Bit Sonia M0 UE NMEE ot aay, | 3 TM BOAR SoMee in tia 19 Ta Tah — 2% 100% 10 Se Forte H sue te ak aa ame bg gM 
102% 99 Do ref & imp 5s, '50..101%4 100% 101%, a i anit 108 B NY Steen a oe 'a 8 1 16 2 105 10144 South Pe &T Ss, '41.104 103% 108% —"'y% 51 1037 
106% al ey Se ee ae et *. oy is ‘oi | 86% sot NY, Sa W ist 75037 80” Bo" Bo ge 2 93 89 Se Pac col 40 1940." 62 oh ne “9 103%4 
A : A, '52..106% 10514 106% + 1 ¢ 4 | 100 385 NYT 4% 2 80 99% 93% L 8 % 91% + % 28 92I 
92: 8814 Kendall 514s, 1948. w w.. 907 gait id % 139 : oy oa Tel gen 4%s, 1939..100% 100 100 _ y 20 4 93% Do 44s, 1965 . 97 96% 96% . 1 921% 
A a | meee 4 Cent Ss 1987. 9014, 89° R08 Fi 3 50% 10h 100% De tet 6s, 1941... 107% 106i 108% 14 110% | 101” "94% go Pac Ore dye, istt. 102i 1024 102i i “| 102 
i ew 1 | N ¥ Trap Reck Ss. a; “301 10? 108% + S «34 «(106% = 101 96% So Pac 44s 28 % 97% 97% . % 48 971 
pur money 68, 1997. .125%, 125% 125% 21 } 192% i NY, 2 100% 4 yy 25 93% 29” ac 4148, 1969, ww. 9914 98%, 991, , 971% 
84 75% Kings Co Elev 4s,'49, stp 8014 8012 801 My 2 B% W & B ist 4%s,'46 90 89 89 4 89 % 89 S PS Fr Term ist 48,5092 911 9114 % 124 99 
117, 11414 Kings Co Lt ist_6%25,54 1158 115 os s | 2. ee Niag Bee Se ee ee 4 102 94° 91 So Pace R R 4s, 1955... 93% 92i oa i 3h 
107% 101 Kinney (G R) 715, ST tes 3% 115% 4 1 | 103% 10034 Do 6s, 1932 102% 102% 102% Do 1955, stmpd.. 9244 % 36 93 
5 103 2 } 1047 : ‘ 2 4 Pp 216 122% 22) 
165" 103% Keease Paundn €2” 36.150 103% 103% — “% : 10a | 5° isa New 1, & Ont Pw 5s,"55.104% 1, 00% 9 Pe age rt ie 10944 "mS ow 
® | 101% 100% Norf & W RR gen 6s,"31.101% 101% 1015 et len 6s, 1956. st —_ = ae 
102, 99, LACLEDE GAS 5s. '34..101%4 100% 100% — % 35 101 | 941, 901% Do ist con 45, 1996. 93” oad eas oe 6 1956. 117% ins 11% + %& 12 117% 
Tee Toe gee hice en ie. ST ee” 10a 10Se— % 38 103 | we ee Se ee ¢ 4 8 Bie | 107% 106% So Ry Memph div 5s,'96.107 ator iors | Oe 78 12 
st 5s, 01 101 101 & ‘i | & 4s, 1941....... 94% 94% 94 92%, 871g So Ry St L div 4s, '5 o7 a 1 107 
103% 102. Laclede 5s, D. 1960. - ..102% 102% 102% - % 2 ° | 70 50% Nor Am Cement 61 "40 Bait eo 62 1 94% | 95% 90480 Ry M & O 4s, ane soy 3. 02 ae 10 
100 vai — =. 1 So 4s,'31. 100% 997%, 100 45 — | 103% 99 North Am Ed 5s, 1 ST -103%% 10314 10316 2 = Bs 105% 103 Southwn Bell T 5s,A,'54. 194% 1080 1040 str 4 94% 
98% a t N 41s, 1954.. 98 a gee a | 103% 100 Do 5\%s, ue ot o 8 72 64% : ' 
101" 998 Leh Val Coui mo te | 981, 95% Do oi es aes ath 103% 103% > & 8 198. | 100% 99% Standard ‘Mi Yat‘ 30 1004 eat? 1a > 1% ae 
8 Rteich se 954, 33 Nerth 4 , wu 105% 100 e+ ¥ 
72 1 Dose, 1974........... 71 ‘a Mt . 1 100 | s0¢* 98 N°Ohto Tr & Ltg 65,47 103” 102” 1024 | & 38 1044 100% Stand Or Nis; 103i 103% 103g 7 23 MOK 
83 80% Do 5s, 1944........ 82% 82% 82% xd : ' role at No Pacific 4s, 1997. 91% 90% 91% i 38 102 98 8695 Stand Oil N ¥ revi 1946.. 104% 103 10a + &% 131 103% 
Lee oer ee ee et i ee ee ea ee ee ee a er 
s,’4 B34 5 , } . ; 7 48 36 - a — 4% 
91 Leh VaitPa)cons 45,2003 , ie son i a} Do Paper epee 113% 4 2 % #6 Sus E of Oriente’ 7s, “43 42 2 6" 2 
‘ ase , My ae 1s. ong OE 3% 33% 98% V4 19 89 | 1 iH ze it bo 5 p+ fackwons 105% 1058 lW5%— & 3 115% 104 1024 TENN CL&I RR 5s,’51.102 
4 1 4 ! 66 wma —— ‘F —_ S 5s,’6 © 
103% 101% Leh Val Ter 5s, 1941.. 103% 102% 1034 . i 12 464 = 904 ae Pee it tk oat coe fee % 6 . | 102 £71 Tenn Cop & Ch 6s,B,44. 101: 102% 102% 2 
109°" 104% Lex & East Ry 5s.'65...107% 107% 1o7g . iG] «(104 | 107% 1025 Do ist 6s, B, 1941. ...106 10544 108 me 24 «101% 108 104% Tenn I Pwr 6s, A. "47.107" 106% 106% +'"% 37 106% 
121 117% Liggett & Myers 7s. '44..121 120% 120% 1g yom , ” 130% 87, Ter Ass of St 1. 418,39 99% 99% 991% + ;. = 
51 + -108% , ‘ fe 7 5s cll ae 2 © con §s, 1944...... : 
130 101% Loew's 6s, 1941 2. -12, 3 ibas 127 & 22 103% | 14110 Ohle Pub Ser Ts 45,48 814 81% 814 1 1oatt ae Test 1858 180i 8D “at: 2 te 
iia owt eh ae water art Bam | Hed Ome iota TRS IAS — Ply ask Pea i Ia de <a 
95% 92 Do gen gold 4s, 1938.. 931, 9 SS SS 107% 105 Ohio Riv Edison 6s, "48.106 105% 106. % 2 105% | 104% 98% Texas & Pacific 5s, ‘7. % 100% + 1% 2 
th 99% Do deb 5s, 1934 a? 2. fo - 4 S | 102° 100 Ohio Riv R R ist 5s,'36.102 102-102 + 17 i -- 8 | 111° 106% Do ist 5s 5S. '77.102% 102% 102% + % 17 
= ee 1001 5 . ® 2? St 5s, 2000......111 1 ' 
100% sri = 4 = a: ime 10034 100i3 - 2 100 1020 98 Ont Transm Ist -— 45. 102% 102% 1 “~~ : 106% 10442 rer Morr Sips, "64, 103% 101% 103% ' % i 102% 
¥ % - ay ’ M x oP 58, : ’ 
95% 81 Lorillard Co (P) Sis,’ wo mee it OB lg: 105% 103% Dorgtd Se, ibe. . 105% ison wont 105% 100% Texas Cop c v 5s, "1944. 105% loss 10514 98 2 us 
0 78" Do se, ipa 109 108 108 1 7 Ba | “oid ‘Sse Ore-w R ie Nav ‘cia SD < iat ee 35 25% Third Av Ry istref4s,'60 50" 48 ah aon. fo gt 
8 oO 5s, 1951. . 7, 4 y ' 7 911 35 ird Av R x om M4 q ' 
103% 100 Louisville Ry 5s, 1930... ou aa He 1% = 874, | 104° 100% Otis Steet 6s, 1941...... 103% 103 103% - ym 1 103" o% 905% raen ts 5 ae zi 36 2 i os 
"3 auisy G & E 5s, A.'52.103 102% 103 1 gor . aa fol St L & W 4s, 1950 a H ; 
a ot he ee O54 96% - im 13 5% | 102% 100% bac Gas & El 5s, 1942-10212 1027 1027 | 26 700” 88° Pevonton EP Sis. “30. .100 100” 100 = 4 
jet, OX Do Se, 1931. .. 100% 100% 100%- 4% 2 |. 10012 99%, Pac Pwr & Lt 5s, 1930..100 100 100 = * 103% ST Trane Sa ns ont "86. 88% "293 8%+ % 1 
360°" 9 > = 2003. 106 1054106 - % 8 106 103% 101% Pac T & T Ist 58, 1937..102%4 192. 102 ; 163 98" 87% | Do Bie IAs oY W102 101% 102% + % 28 101% 
6814 86 ar nx St y  -y* "80. $84, rin 9% + & 2 98% | 105% 1024 Do ref 5s, 1952. ; 1057 104% 101% * : — 9414 7Riz toons “See r € : igs, 97% 9514 96" 3 5 971, 
2 8,'80 15 681g 5 | 107% 1024, Pan Am P & ‘dina ane “4 1 ote - ; 7 oal 61s, 7 
934, 914L & N a_ tan 6 2 2 2 5 44 44 Pan Am & T 6s, '34..105 10414 105 — 1% 32 1943. s day 
a . ; 9814 89 Pan Am Pet Cal 6s, ' 5 ¢ “3 103% 102 T e 92 89% 92 . 12 95 
im & Cin 4s, 1955..... 92% 92% 92% ‘eo om 103% 99 oleh adtog A 4 b - B A. B 1%, 3 4102 Trumbull stl 6s,'40 103 1025 103 ‘+ & 34 103 
2 & N, So Mon jt 4s,'52 9244 91 92% + 114 2 ” 103% 98 Paramt-F-Lasky = “at -102% 101% 1013 1, i 1011 1034101 ULTEL&PS5 
102% 100 McCORMICK (E R) 6s. | 85% 75% Park-Lexington 6%4s.'53.- 801%, 80%, 80% 4 1% 3 801,  101410C Do Ist 5s 16 pais — 102% 102% + % 11 
erent 101% 101%4 1017 ee BF - 5 Be  Me e 102° 100 Do 5s, 1 1 iio? + & 3 
ams ae McCrory St Sigs, 1941. 10014 100 1004, ; % . | 85 73% Penn Dixie Cem = a. és gat ue 1% 4 on 1091 se : = Sp ve +. 945 71% 7 11% + i it 
: 20 As “a8. 99 9415 Penn, O & Det 4 * 77. 97 lp + ls 31, 2 o a 6s A,’42 108 108 108 — ¥Y 4 
; — i an a : | ear 198, % 97% 97% % 5 . | 100% 98% Do 5s, C, 1935 100% 100 100 . 
@ Fe Manhattan ia ef » 3 64 S. -s R R cons 4s, °48.. 95 9 +1% +5 94 965% 925, Union Pac ist 4s, 1947. 951 *° 6 100 
Do 4%s, 1963.........100% 100% 10055 1 0014 3° 888 ? 95% 94% 9 — % 16 95% 
‘ons 1990. 52ly 521 i . 3 it m 131 100% 93° 88% Do ist & refd 4s, 2008. 9114 91 y . 
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102% 99% Midv Stl _& Ord  5s,'30.101% 100% 101% > $8? 2013 100, ast Do gtd 46, 1931....... 90% 994, ons 3 101" 100% Do 7i%s 1930 eee st 8 oS 
100% S71, Mil El Ry & I. ref & ™ a alt wait} oe 12 97 92% Utah Lt & T 5s, A, ‘44. 96 95% 96° + 2 3 ‘ost 
seen ext 4%s, 1931....... 100%4 100% 100% , ¥ 5 100% | 112% a Peo G i a, Chi 5.°43. 113 A 4 ' 5% 2 101% 97% Utah P & Lt 5s. 1944 100% 190% 100% + 70 1004. 
Ma 96% Do ist & ref 5s, 1961.101 100% <M 31 100% 103% 101 4 Tho ref be, i947 oh % 112% va 1 2 86 Util P & L 5s, *47.... 92% 91 2 Hf 19 91 4 
102% 99% Do gen & ref 5s, 1951.102 101%, 1017 a | “gsie sa P z ..,..102% 10219 me 11 103 1% 86% Do 5s, 1959, w w ll GE eee: SE 
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.* ai + 4 ae ocahon C "5 er 5 Semanthte .+ 108 5 So + 1 6 
Ps he 1967......106 104.106 - 2” 10 106 | 104% 1027 PL Arthur C&D 65 B, S28 1034 1030 43 : 95 85% Walworth Gs, A, 1945.. 91% 91% 91% + % 10 
a ek + oe "65 100% 100, 100% + “y 34 100% | 101% 96% Port El Pow 6s stra “00% 100% | Sled ao Beet ee eta eee ea ian tees, Beets 208m + 1% 11 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 











FOREIGN GOVERNMENT—S80NDS | CANADIAN BANK STOCKS ONE HUNDRED DOLLAR BONDS | CHICAGO BANK STOCKS 
Key. Bid. Offer Bid. Offer. Key. Bid. Offer Key. Bid. 
Argentine 4s, 1954. coces 85 Bank of Montreal 305 307 B. & O. T. 4s, 1950 84 Cent. Trust of Il. 
Austrian Fed. 6s . Bank of Nova Scotia B. M. T. 6s, 1968 98 | Contl. Ill. Bank & Trust.....747 
1,000,000) 2. : Bank 250 Chi. & East. Ill. 5s, 1951 72 First Natl. Bank, Chicago. ...723 
Dominion Bank 23 Fla. East Coast 5s, 1974 55 Foreman National .. ..744 
fe 240% 243 Hudson-Man. ref. 5s, ‘57 95 | Harris Trust & Savings 830 
M. K. & T. pr. In. 5s, ’62....100 Natl. Bank of the Rep. .- 143 
nk Do adjust. 5s, 1967 104 | Northern Trust Co . . 885 
N. Y. Central ref. 5s, 1913... .105 People’s Tr. & Savings B....480 
PUBLIC UTILITIES—BONDS N. ¥., N. H. & H. 6s, 1940...104 Straus National — | 
Bid. Offer. North. Pac. ref. 5s, 2047 Union Bank of Chicago.. . 312 
Phila. & Reading 5s, 1973.... 86 sb at a 
Reading 4%s, 1997 99 | RAILROADS—STOCKS 
1 
—_ —_ rg Ry Alabama Great So. Ord......115 
Do pf. -130 
ee ~ = 2S s Chi., Burlington & Quincy. . .205 


Wen ee — 1946 Chi., Ind. & Louisville.......110 
Do pf. saa o 


. Cin., & T. P.. ++ +s8OD 
California Pwr. 6s, . , es BOSTON BANK STOCKS Cleveland & Pittsburgh T%... 76% 
Cent. Gas & El. Ist 5s, *46.. Atlantic National Do 4% oo 
ee a 1958 82 Hy Bk. of Commerce & Trust, n. 36 Hocking Valley ... .. .490 
Do 5s. 1963, 1 Beacon Trust (20).... 51 Ill. Central leased lines . 79 
rare a Boston National 31 


1 Joliet & Chicago 
Gevemsies_ Ee. Ss, ag ot zs Boston Safe Dep. & Tr Mississippi Central 


Col. (S. C.) G. & E. 5s, 1936.. 93 .. Exchange Trust Minn., S. P. &S. S. M....... 
Columbus E. Power 6s, 1947.. ve Federal National. new Mobile & Birmingham ptf. 
Cons. Gas N. J. 5s, 1986. acs a First National ($20)..... Morris & Essex. 
Cons. Trac. 5s, 1935... . 90 Merchants Y., Lack. & Western... 
Dallas Gas 6s, 1941. 4 os National Rockland New York & Harlem... 
El Paso El. 5s, 1 100 National Shawmut Pitts., Ft. W. & Chi. 
Houston Ei at Ber 5. 88? 88 Bow Eagieas yest a. ey 

ouston s ensselaer aratoga. 
a me Go. Gas Bs, road 4 4 Second National, new a hy gt panes 5 Ist pf 

ndiana Service 5s 
Jersey Cent. P. & é L. 5 54s. 9.45. 102 Webster & Atlas National.... Tunnel . R. of St. oe , 120 
ersey y ) * L nite A ; ana 
Middlesex = Boston Pst Ry. NEW YORK BANKS—STOCKS Virginian Ry. ...... .152 


444s, 1 60 
ia 1 Te 2 
eer SB Bi. Be, 1994.1 Seeeteeh Sete Saak........08 ie INVESTMENT TRUST—STOCKS 
Mo. P. & L. aad Bank of Europe... Interested Amer. & Cont. Corp.... 
Bank of U. S. units.......... 6 eh Am. & Gen. Sec. 6% > pt 
Do A 


101 Bank of Yorktown 
1 Gas (Texas) 6s,'35. “A Broadway National .......... 


Hungarian war Ln. 5%s and Passenger Ry. 5s, -. Bryant Park 


— 


_ 
oad 


,000, 
Belg. Restor'n 5s (1,000 fes.). 
Do premium 5% (1,000 feces. 3 
Brazi og 4s, 1889 (P =. 
Do 4%s, 1888 
Do 4s, ‘ 
Do 4s, 1910 . 
Do 5s, 1913 aan 
Bol 5s, i és dda ‘de: 6 
udapes ity of) ‘ he 
Do bs, 1916 hinaun< Rowan 
Do 4 
Czech. em. 4%s (M kr.). 


Czech. Flour Loan 6s (M kr.). 
Denmark 5s, 1919 245 


ae = 


ned oe. 


ee 


wae 
Loe Sa A eee ap 


oar 


We We 20 88 20 


5s, 1948 255 
Finnish Govt. 1918 (M fmks.) 17 
French Govt. 4s,'17(fcs. 1,000) 

Do 5s (Vict.) (per fcs. 1,000) 
French Loan 3 U, 1920 
French Prem. 1920. . 
German Govt. Tleaiahion La. 

(100 rm. w. o. dr. rts.).... 


Kommunal Liquid 
. (rm. 100) 
. o . (rm. 1,000). 
German Forced Loan 4/5s, 
1922 (m. 1,000,000). aera 
Do w. o. o. rts. (rm. 1,000). 
Do 2d issue. 


Brit. Fund 4s, March, 1960-90. 
Brit, Nat. W. L. 5s, 1929-47.. 
Brit. Vict. 4s, pA "1919. 
Brit. Consols. 2 
Greek Govt., 19 
Hungarian gold a. 

war, including cpn. 76- 
—— g. semten, pre- -war 

24 


segs 88 Baus Br gessles..ofteseeyye 
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(per kr. 1,000,000) St. Paul Gas Lt. 5s, 1944. Brooklyn National 
Italian ro Cons. (lire 1,000). . ‘ San Diego G. & E. 5s aa ase 
Norway 6s, 1920-70 (kroner).. 270 Do 6s, 1947 .... 

Do i944 270 ' ; ere ts apie 
Poland 6%, 1940 ($100). 77% Do , b 1 102 29 Am. Investment Secs. com. . 
Polish 5% Cv. Ln. (100 zloty). Se 6s, a A 91 Pi . , Sere Amer. Utilities & Gen. units. 
Rumanian Reconst. 5s, 1920... 3 : i . to, 0. ‘ 944 First National, New York. ..5, Do $3 pf., B 
Russian 4% Rentes, 1894 (M 29 Vermont Lighting, bs "44. 83 Ri: — National 5 200 Assoc. Stand. Oil Stock, A... 

: Ist = 44 99% 600 he 


Wis.-Minn : Atlantic Midland com. 
mussten Wee in, 54s (M ru.) % Wiscon. Pub. Sve. ist 5s, 42. 100° (102 Harbor State Bank 68 Atlantic Secs. pf.. 


Loa & ; 1958... .1 10 Harriman National .........1, Bankers Inv. Tr. of Am. com. .. 12 
= ey & sdbecty - % r | 1988 : 1 1 Industrial 85 200 Do a .- Interested 
9 84, 


Inter-Madison Basic Industry Shares 


’ Lebanon 
FOREIGN BANKS—STOCKS 1932 82 Pe Basic Utilities, Cl. A ee Mh TM 
Bedford Nat’l Cor .._Interested 
AUSTRIA: INDUSTRIAL AND MISCELLANEOUS Liberty Nationai 1B Beneficial Ind. Loan units... Interested 
2 Credit Anstalt .... ere 7 — : British Type Investors .. 13% 
3 Do (per —— sh.) ee ie i$ Abbott's Diaries Ss. 1942 98 Merchants National .......... 30 Canadian Bankstocks . Interested 
3 Lower Austrian Disc. (sch. Adam a tone ag Melrose National . -165 Chain & Gen. Equities 64% pi 75 
sh.) acne oh yr ty 63 we Midtown Bank tree. 36 Chain Store Inv. Corp. com.. 1% Oy, 
3 Wienes Bank ‘Verein.......... 2 2 American Toba "4s, 1951 : National City ...... Chelsea Exchange Corp. “Interested 
2 2.40) 2.75 American Type Fars 63, 1937.102 —ien nee Soe. TGONS SeSy. ss & 
3 Mercurbank (sch. sh.)........ 2% 3 Do 6s, 1939 ~ a 102 a pois Morris ............. 0055 Colonial Investors Corp.... 26 27 
SE aapabiesssa sess iy” 2.90 Am. Wire Fab. ist ‘7s. és Public National ............. 40 Corporate Cap. Corp. units.. 19% 21% 
FRANCE: Bear Mount Prisco State 300 Corporate Trust Shares...... 9% 10 
ear Mountain-Hudson River Seward National ............. Deposited Bancshares, Bl.... 11 12% 
3 Banque de Paris et des P. B.112 116 ment e 7s, se as 104% as Straus National Depos. Bancshares, C.D.S.P.. 154 17% 
2 Cred t Lyonnais : 123 127 Bale eres extile sereeeees SS 6 Diversified Trustees | — we 
4 oe a iltmore = Pat 7s, 1934.... 98 102 Yorkville ... ge cee 180 Do Series B... * 1g 21% 
P. ... Boston & M és, 1933. “101 102% Do Interested g 
ERMANY: i Chapia- Sacks ts, 1694: #s 96 Domes & Overseas ¥ Hold. Corp. mutevented 
Bavarian Vereineble (100 rm.) 33 we Shae Ss eee wg: Big | NEW YORK TRUST COMPANTES— | J Baulty Tovar co 
7 oa apital Corp. com ntereste 
Darmstaedter E Bank (100 rm.) Gixde Steamship 5s, ee A STOCKS Do P .... Interested 
Deutsche Bk. (100 rm.) ; oe Coal digs, 1934 85 Bk. Com. Ital siestessxcie Financial Investing.... _ 
ie Consol. Tobacco 4s, 195i Bankers Trust 7 ...162% 1 First American Corp... . 10% 11% 
Dresdner Bank saaet Cont. Sugar 7s, 1938 25 35 Bronx County Interest Fixed Trust Shares, A --. 21m Cs 
Reichabank (100 oS Re Eastern Mf Brooklyn Trust . -- 81 2 825 Do B ++ 18% .. 
Do . Equit. Off. Side Chemical Bank & Trust. 8 | +? Corp ; “Interested 
E PR EES en h. p com nterested 
HUNGARY: } nw ay Fab, O48. 1935 = 4 County — oi 2 Bs Gibraltar com., A.. 9 12% 
8 ow _ macoum, 6 e Ex. po Percy Ss, 1942... ants Empire Be > nl Northern Investing, SS =... 
engo share). 1 Equitable T uardian inves rus 6 
iTraLy: Hudson Valley Coke & Pwr. heen . Imp'l Royalties ‘Cl. A ae 
. ’ oe Guaranty Trust ..............765 7 Incorporat quities eee Q 
ets tamer enicom | wy Hkh a as ner : fncorforaied Tavesors Be, , 
- 6 ta? eee . 9 sack ncome re units .. este 
3 Do stp. “Ameritalia eh 10% a —. . ir -+» $9 Irving 3. Industrial Finance 7% pf..... 67 7 
ns ~ g 96 Manufacturers Insuranshares Certif. of Md.. 


> ; Ki Mfg. 7s, ‘42. 
FOREIGN IND. AND MISC.—STOCKS Little (A. Bi.) fs, 1942 2 Re RERRRRIREtE: 302 "Bo opt 64% 


AYOTBIA; 
3 G. Union phen stan. Loew's New Bro. Prop. ist 


Gen, BP GED Bccciccccee Malitey Steamship 5s, 1932... 
wyences: en ane Refrig. 6s, 1937... . ie 
‘ord 0 qyeace (Fr. br. sh.). e States + +E a . 36 oe SUGAR—STOCKS 


Nord R. 94 N. 

GERMANY: - : ajardo Sugar Co 
E. com. (100 rm.)..... . 3 Shipbuilding 5s, 1946... 88 a a — passe, Inc., com. 
Pord aetors of Germany... a2 Parker woe 64s, oe 
Hansa Steamship of Ger. (100 nt s. 5s, 


Se eee) 


Times Square eae” 68 Do B 
United States we’ * 8 “7 ae Co. of Am. 
Pp 


Investors Royalty .Interested 

Investment Trust Associates. 32% 3% 

Investors Trustee Shs.....: 20 

Joint Investors conv. pf.. "100 106 
Do A : 40 


Leaders of Industry. .. 11% 12% 

Manhattan Fin., A & B ... Interested 

Massachusetts Investors .... 47% 50% 

Monarch Royalty escrow.....Interested 

Nation-Wide Sec. tr. ctfs., B. 9% 10% 

No. Amer. Trust Shares. 

Oil Share units .... 

Old Colony Inv. Tr. 

Petroleum Royalties” pf. Interested 

ane ohne ir, Shs... ; +B 13 ' 
ce Utility Holding wts. 

PHILADELPHIA BANK STOCKS Research Investment” ; ~~ oe 

Reybarn Corp. .-. 11% 11% 


we 
Ba 
SRSRRE 
& 


National .. Ref. Co 
New Niquero Su . 


36 
Hapag. (per rom 300)........ 79% 
: . 27 . -Y: Sugar 


& 
ay (rm. 100). 86 91 ecurities Co. of N. Y. 4s. 
its ms Sixty-one Bway. yt 50... 95 
27 


= 
a 


Nor. Ger. Lloyd (rm. 100). Southern Ind. R 951. ... 83% 
N Std. Textile Prod. * ist E: 
a hor Lloyd (rm. 100). Susquehanna Silk Mills 


HUNGARY: 
3 Rima Murany Steel (pengo).. 11% Fetedo Term. 


CANADIAN SECURITIES 


Payable, principal and interest in United Ward Bak. Co. ist 6s, a He 101 
States gold coin: Wickwire Spencer Steel 7s,’30 40 Bank of Phila. & Trust 22 | Royalty Corp. of Am. pf . Interested 
Alberta 29 Winslow Bro. & Smith 5s. 43 78 Bankers Trust of Phila Royalties Managem’ t, A, com. Interested 
Woodward Iron 5s, 1952 88% 90 Central National Bank = fi Second Intl. Sec., A....... 38443 
FEDERAL LAND BANKS—BONDS Corn Ex. Natl. Bk. & Tr. Go..128 130 hen Tai 
P-3 ete coup lated below rete, inter- —— oe - — po 650 Seneca. Royalties Sue cao Interested 
e upon for registe nds: ; > waseneee ce etay Co ne .Intereste 
4 * First sratignal Bank <a Shawmut Bank Inv. Tr....... 31 
4 : 1 Southern Bd. & Sh. pf. units. 38 42 
Naa Gidinated occa Do A sec! ‘ 
™ ity a. vs Pe 8% 
orthwestern Natl. & Tr. n.. Straus (S. W.) ORI 
—, ree epee ached A. 68 Trustee Stand. oil's hs....... 10% 10% 
Philadelphia Natl. Banik.‘ ° Sraszce Sretem We she.."A par). : 
Real Bet Lan! Title & Teun pe & og 10% 
eal Es itle ‘ust 41 ‘ : 
Real Estate Trust Co v. Elec. Pr. wts. “"* 4ou? 
. 12 


NwwKwWH 
REREB 


pt. 
Sugar Estates of Oriente - 
bs spate Rican Sugar Co.. 


ma BBs 


eh 
Rs 
<) 
a 


et aed 





Tradesmen's Natl. Bk. & Tr.308 48 “8. Bee Lt. & Pr., ‘A: 
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ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS EQUIPMENT BONDS.—C ontinued 
—Continued. Key. Bid. Offer. —STOCKS—Continued wey. = dui in Bid. t ter. 
Key. Bid. Offer. Great Lakes ................ .. a +r Key. Bid. Offer Do . biel alga 7 ai 500 4.75 
8 U.S. £ British Int., A........ 27% 29% SS aaa ee New Jersey Worsted pf...... .. 50 5.30 5.00 
O° - epee 12° 16 Hanover Fire ............ --) BB 55 29 No. Terminal Corp. units.... 18% 20 5 5.05 4.75 
Do A ie CE as 4 ae RE aS 31 33 Ohio Brass Co., B, com...... 72 74 6 4.85 4.60 
Uni N. > & gi A Sh. 6:3)2) 214 in Restied &. BD. iaow. 2.2.2, & 73 an. ir “aa ~" $00 4.70 
ni r -- 4 224 | SSOrtEOrG S. &. (DCW)......--- io Pe . Yo 84 ~ : 
ames ins ne ed as ai = i 19 oe es eee 46 a Do Ist pe. (8). a . 8 9 ao “= oe 
ni 1 ¥ ex div , Pp RID. Oe cecescccccesscace Do 2d p ra ; 15 80 f ; «3 
United Fixed Sh., Y.. . % 10% Iowa National ea 9 11 Okonite Pee (7) ‘ex div ae 95 By OY ain Tar 
8 Utility Equities pf. ..... a 84 Kansas Cit ve eeees ss 985 1,085 8 Photo Color com.... 9 12 4%,5,5% 5.20 4.80 
8 Yorkville Investing Corp.....Interested Knickerbocker Fire .......... 29 8 | eerpeae 10 3 8 5.25 5.00 
Yosemite Holding com........ 8% 9% 9 Liova's — Ore ” = Photomaton, B é new PS ae 2 6 we 5.00 4.80 
DETROIT BANK STOCKS Maryland Casualty |.......... 88 92 | 93 puritan Mtg. 0. 1% P pt., w W. 88 aida Erie Ro Rl... 222 211211*30-44 445,514 5.20 4.78 
American State 116 118 Merchants & Manu. Fire Ins. 21 24 Remington Arms pf. (7)...... 88 92 Do pacedamubeede 30-38 6 5.40 5.00 
it Bankers Co... 1 9 Missouri State Life........... 42 46 Robi > 2) i f. (7).. 90 Ill. Cen a . "30-44 4%,5 4.60 4.50 
Detroit Bankers Co...... ....142% 143 9 Bo rite 18 20 nson ( ,; st p - epee se CS: 30-37 51%.6%,7 4.75 4.55 
United Savings..... baie sched ae 95 National Casualty Caevesees “<a 22 “~a eo . (2). -. 37 Pe Do PAL 0 "53435 6 5.00 4.70 
Pidelity Trust, mew...........110 115 National Fire aa 17% 79% =. “aa iene. 2H 66 ‘3 7 ae "30-38 5% 5.40 5.15 
Guaranty IRR 145 Nati 7 t aete pees 17 Rolls oatne of Am. ; 10 Do : ... .°31-35 6 5.50 5.00 
Guardian Detroit Un. Group.122% 123 National Liberty (new)....... 27 (BT m daesae ss ‘ .% * CE Se NES: ‘30-42 414,5.6 5.15 4 7 
sere ees ae x eatre ... . 24% 2 L. & N ...'30- 6 4.£ 
PUBLIC UTILITIES—STOCKS— ao — Fire.......... 3% $3 Do A “See 22 25 Do nieda he neue "31-35 6” 5.00 4.70 
14115144 § NOW BeMBiAMe . . ww. cee cccecvase °6 eeesees . ‘ 
Amer Pubhe Uti Puan. Sa ai » se New Hampshire Fire......... > = Safegd. Check ‘Writer 3 2 34 £85 4.58 
oe to oe 2 eee 9295 ata Fn ag Fete e eect eee eens > 32 16 Schine Chain Theat.. Inc., pf.Interested a +2 3S 
Do 7% ca ee pean 924% 95% a MD ovcscccosessns 104114 erage Bagge J er. Eng. units 4 S 5 6, 510 4.75 
¢ ARK, Rat Gas com -.----:. 29 UO | Northwestern Nail Sire... as | | Singer BSE O3...-. os s saps 35 Bs 
Arkansas Pwr. & Li. 7% pf. .107 109 . ori oe sect e ete eeeeees a, 3% Smith (A. 0.) (1.20) 210 220 | 6” 510 4.80 
Assoc. Gas & Elec. 6% pf..... 99% 101 Pacific Fire ...........22.2/7/128 138 Sent sen he: Sy S| ius +e is 
Do 1% “oe ah ee +101 103 Phoenix Ins. ................- 87 = 89 Splitdorf-Beth. El. —. iad 4.95 4.75 
i ME Stench vesecness i: Preferred Ac. (new).......... 6 70 Squibb (E. R.) & Sons 6% pf. 94 97 4 4.60 4.45 
Atl. City Elec. pf. (6). 106 107% i gg mg Fire & Marine... 35 4 Standard ; Textile pe “x 3 445.5% 5.75 5.25 
30 Atlantic Gas & Elec., A (new) 18 20 . — Fire eee eae ae ass Do A (7) 54 ia 3 oe 
Bangor Hyérociectric com..... 98 5 Republican Ins. Co., Pitts... 26 30 Berea 6 100 7 5.00 4.80 
Do Pe ESA ieneres 2 118 123 Rhode Island (new).......... 32 38 Tayle se cg a pee * 10 133 % 4.90 4.65 
a ae (6). Security Life of Amer........ 15 20 Saeki ci ag 472,5,6 4.60 4.40 
ly ee a ae a en bcd pt [2 g epitae 20 be 
ron ver r * tees ae Pe FO OS 8 Ree en : a's a0 445 
Cpeeet Maine Pwr. “et pf... ae + ° Springfield Fire @ Marine... — ' > Tyee. Chat lon, seis . 13 17 § 5.00 4-70 
p PE. nec c cece cece cece eee BE | 6B OF OLARGAIU PCUCTAL PAC...----- © pf., Naas a wrivapiat tale -75 4. 
Cent. P. & L. pf. (7)......111106 107 ig y ME yabe 9 98 Do 7% pf..B..... |. ——-. 4 44%,5,5% 4.90 4.60 
Cent. Pub. Svc. 7% pf........ 97 99 ~ ife come ee os oe United Bus. Pub. ee "* gg 95 | _ jag 5.00 4.75 
Chi. Rapid Tr. cum. pf., A... 95 100 Sylvania Fire........... “""4'480 1.500 United Pub. pf....... 90 9 | 4.4% 3 ¢s 
¢ Cities Fervicg common.-.:..:: 3 Sp] ree iss Goal AR U.S. Finishing (7)........... 92 96 | 55% ke aT 
$ Do bf, B, ex div. pee sobs ah — ew He __ Nipper renee ta = Welch Grape f+ Aoxqagetehy 4 i 4414.5 4.90 4.66 
6 ex ae ‘ ster ..... sgreteet sees fa) er 100 104 7 4.75 4.60 
clev. ¥ alec. Til. (1.20), new com, B if 9 Wisconsin Natl. Life.......... 25 27 29 wee tons Mfg. : 192 105 1%.5 a oa 
cpa e antag 4: 0-86i9 pie ~ ; es a ulp & Paper . 8 6 5.10 -4.75 
conse Pc: (OBE. 105 105% INDUSTRIAL AND MISCELLANEOUS | a ........ 97 100 6 5.10 4.80 
Dallas Pwr. él Lt 0% aa 10 ‘ie —STOCKS | Wheatsworth pf. (8). 98 103 as 4.90 4-65 
ayton wr. . fe eeling Steel ‘ 81 | " 20) 4 
Eastern Texas Elec. pf.......104 107 Sas SS See. & Do pf. (8)..... AG 125 130 6.4 5.50 5.00 
Idaho Power pf........ sents - 109. 110 Aeolian-Weber oe a Fe rr 132 137 ais, 4.90 4.70 
Illinois P. & L. $6 (no per) pf. 94%, 95% Do pf. 8 13 29 Wilmer & Vincent Cp. pf.w.w. 7 8% | 510 4:80 
Fw one | owe, & . 3 ™% 8 pf. 4 +4 Aeolian Go. ‘pr. . * 35 45 be’ ~~ ape Rptg. Arms. : = -s A g RE 
nterstate Pwr. 7% pf........91 93 | 8 Aloha Portland Cement pf... DE Gitatexasietsoess. “o 5 
Interstate Public Sve. 6% pf. 88 22 8 yg Bo oe a Cement pf.. ori 94 Woodward Iron. 3 65 75 Berland CHAIN | TO 8 o wm 
0 a eee eg ces a ‘ RRS le ae ( 90 
Towa Southern t Util. 73 1% - 100 103 yo mang pe alla : s by Worcester BE ccc . 97 103 BS or aD (2B)... +e eee i im 
ersey Cen ey : ie wae 0: 
Kan. Gas & Elec, 7% pf. 109 110 eo a “3 8 —_— SECURITIES Diamond Shoe (1%4)...... 37 3Y 
‘ Los Angeles G. & E. 6% pf.. 10% 107% Py Meter Sait * 65 72 17 lachian Corp. .... ae 5 ot a | ORR re as 100 
Met. Edison pf. (6)........ .- 1054 106 Andian Natl. Corp. 34 40 7 St eee Brick pf... 63 Great A. & P. we eee) Giecce - 4 
2 pee rry 108 =s:110 9 Aulentin Manel Gare. 10 12 17 Baltimore Tube 13 Lerner Stores pf. (6%4)........ 9 ‘ 
Mississippi River Pwr. 6% pf.107 ae Rebesek & Whee a. "429 «133 17 eS , oa ee 59 Lon EA ay * (10a)...... a 400 
gpascas! Sun. Service 7: eh sey - 1s or a. C.) & Sons. 24 28 17 Berliner Joyce Aircraft 9 12 Tel ae ak 100 ; 
NDS Ta: muieeseeeer Ee <— | Se eererey 9% 100 | 17 Black & Decker pf....... 26% 273; wo 8 eR 
ak PPR ee - ee ten Bliss &. W. ) Ist pf. (4): 50... | 1% Central Fire Insur. of Balt. 56 58 Tat ied «s. 8 & 
J. Powe. & it. 0% pt....... 3 % 17 Ches & Potomac Tel, pf....-116 118 ey Any Eh PS 
- Orleans Pub. Sve. 7%... on am B ~ 3 acces mg wD: 88 9% | 17 Gons. Gas, E &P 28 of 103 Met. Chain Stores, n. pf. (7).. . 80 
A eee 525 os ia — or Pp : 40 42 | ay Do % ie P "108% 1093; Murphy (G. C.) (1. au ee 55 65 
Newark Consoli ated Gas (5) “8 101 eee Wetes as tts" * 7 ia = oo Pade vie nie'te ani 110” 112” Newberry (J. J.) (aS 97 102 
Northern N. Y. Uti il 0% Ze pt.. 107%, 108% Do ist of. MAOTS....- sea 43 - Ceowe Cork & Seai ‘pf: 34 35 Nelsner Or. vf, Es Ce 4 120 
ee ee 2 .... | os Beene “Balke: Colicnder i% pf. 91 93 | 17 Emerson Bromo-Selt. A com. 81% 32% aS 4 tnechicrenee He 
N rth T P ae cc : 5 | OS eee 52 62 17 Mt. Vernon-Woodb. M. com.. 14 16 Reeves (D.) pf. (6%)...-.--:- 94 98 
|”. at Cee. Slaness 13 17 Do pf. - 79 82 Rogers Peet (10)...........-.-120 135 
ohio Public Service of. (7)... 104 109 Do pf. ............... 64 17 Noxzema Chemical | + 56 60 BGI (NOD oho sndiva ss iyaaaen 26% 29 
Ohio River Edison %, (7).....109% 110% Carnation 4 pf 6 ‘ Potomac Edison 6% pf ; | Do pl. (7) BOW s ccinscciccsess 80 93 
Oklahoma G. & E. (7)........ 112 és sy Smith .... af I no BaP = ae a ié Sil s ianeee mas teabrnahs-re 35 % 
eeeeereees . 8 coeeseese v8 
, Oi *. &h. or OF. none F 8 Clarence Saunders Corp. com. 36 ss 17) Do pf. ..........-- 39 Youn (E. H.) Drug units (7)100 104 
mA, = AEs. wt. (8). :.... += 107 y 2 >. 3° aera 109 «113)0—C| «217 United | Porto Rican Sugar. 23% 25% & sd 
Roch. & Elec. 7 t., ge 32 Chicago Beach Hotel Co.com. 7 10 | 17 _Do pf. ........ 33 SYRACUSE SECURITIES 
och. Gas ec, 1% P Chi Daily N "97% «28% | 17 Washington, Balto. & Annap 6% 
| meg A $: ed 1% pf..... 100 16 = Do of. — ae Ce. +: 3% 94” | 17 P ? 26 Atlantic Midland wie, wire ie 3% 
- Jerse, on Mite GER. eee ee CC Camda Maan Lichta naw com 12 18 | 19 Western Marviand . 26 Au n & Svracuse 5s,’42..... fe 
Toledo Edison 79 Br. ; 109 = 111 Claude Neon Lights new com. n. 13 15 | 17 Western Maryland Dairy..... 75 $6 ixccisior Ins. 4. £)....... 10 2 39 
29 F Afar State G. . pr. Im....101% _ te f OmIne --- 6 SPRINGFIELD, MASS.—STOC ae 26 Farmers & Traders tna ee 205 
g a} $=. Of J. jee init. 2 ‘a 4 ms pe | Sina Ro anche + 4 15 fae. Founders Corp. 19 26 First Secur. forp. (Syracuse) 38 38 ii 
nite ic Serv. eee. Se ee ee hes Mine eee” 15 apman Valve ..... . 260 a0 26 First Trust ee 
Utah Pwr. & Lt. pf.. 110 -111% Clinchfiela Coal Corp. com... 7 pes 1 D 2 pt. ance : : 110 3 Great Lakes 4S. 8. .......... iy ee 
Utica Gas & Elec. pf.. -.. 104 105 c ~d rig SERED Sis £4 plage tae 2 a 30 Cheney-Bigelow Wire bee 25 26 H. H. Franklin Mfg....... ee 20 
Util. Pwr. & Lt 7% pf.. ...100 101 Soon i Publishing (3). 12). 79 83 15 Consolidated Dry Goods 20 25 | AGEL A oe pater . 73 80 
Wem. By Elec. (7). +o i Do (7) UblSHINg (s)....... 106-109 15 a P.. Pete's . 15 % 26 Linc oln Equities, is... gees B 13% 
O PL. (oO)... .----- onsen w es a ee 4 AR ee ees eee P 16 Draper Corp. ........ is:e see 26 Lincoln Nat. Ban rus : 56 
West. States Gas & El. pf. (7) 98 102 See See... .....-. a” sp? | 5 Farr Alpaca ||... 70 75 | 26 L. C. Smith & Cor. Type. v.tc. 40 45 
Wisconsin Pr., L. & H. 7% pi.104 106 Do of. (8) Maree renensy sinnaves 112 15 ss Corp..... oso 26 Merchants Nat. Bank & Trust 83 86 
onde ate ae 15 Do Ve Ferre 104 26 Norwic eee § 
INSU RANCE—STOCKS. ae ore 2S. se = is Greenfield ‘Tap & Die pi 98 103 | 26 Oneida Comnty, Ltd., 61s, “30.101% 103 
BBR EO... +02 +-+- . Do $3.50 pf... "111 37. 4i_—s«|«*S- Hodges Carpet ........ are 26 Qneida Community, Ltd.-.... 32°35 
aan Lite INS oc aise Saree 31 Douglas & ea... 63 «68 = petyexe Water Power... 450 26 Oswego Falls Ist 6s, "41. «101% 193 
e ° lat =m Se) 0 eee eee, oe ae eee 5 Investment Trust Association. 30 35 2 OO aks cuebeagecidsetoees 
Amer. Equitable .. 25 tg By A ES Sle 15 Ludlow Mfg. Associates......135 140 26 Pierce, Butler & P. Mf 8% pf 25 30 
Amer. Home ................. 45 xh — i we Biss ponders os ¢ 20 15 ee Equipment pf ne 19 26 Pierce, Butler & P 1st , 42 5 65 
Amer. Reserve ....... ine 61 pa = Se Ee atest: 22 se Yer 43 My 26 Roch. & Syracuse 5s,’57...... 4 5 
Amer. Reinsurance .. 72 oe Magneto........... 15 New Engiand Fire ...... 35 “0 26 Salt Springs National. 120 125 
Automobile (new) ..... ._41 & Bess Apt 966 E6 40.0466 0.5:00.00:4 95 ie 15 Package Machinery . 94 97 26 Schine Chain Theatres,Inc.,pf. 21 
- Baltimore & Amer. (new). + gah ane 29 Fairbanks Co. isi Or ca mm ust (|S ple, Pla ag tig ian 26 Sol Coll & Kings Land 63, i 99 102 
Boston Insurance ........ ce. ee f) a ee ee ee aes 0a 15 Perkins Mach. & Ge : . 35 40 26 Syracuse Ra ran 1s . : 
Bronx Fire Insurance......... 95 100 Gen. , Owateee Ad eons. 6% pf. | 85 15 Springfield Chapin ar. Bik |.1325 , 26 ‘Do : 2d Ss, ’S0........... swe mo 40 
vs LR eal aS = = 29 i ye eR settee eee e eee a o 15 Springfield F. & M. Ins. Co...157 162 26 Syrace use Light. 6%% pf..... om 107 
eos Pere er ~ ion ie 5 2 ee lo 
Central Fire A 56 59 | 29 Great Northern Paper........ 47% 48% is Sbringticla Ges. rape. ‘ eB py 36 Sy rac aa Pinel ere Terr er 135° (140 
. Shins ore & Marine....... 2 = | Her'g-Hall Sate *.. ae game us , 4 ee gelary Safe Senorit new .170 185 26 Will & Baumer com.......... 12 17 
1 a BBO. cccccccces ---.- 160 @@ | £=S8OP B-taali pare LO. (oO)...... ational Bank & T 500 625 . 
City of New York............975 600 Howe Scales ...............4. 9 ., | 15 Union Trust Co. new .......225 250 ROCHESTER SECURITIES 
29 Columbian Natl. Life...... oo I 40 «44 15 United Elastic Corp. .... . 30 35 BY Comired Fret. oisiascce sp 000k. 157 165 
. * Sear 138 6143 Hudson River Nav............ 9 15 U. S. Electric Pwr., w. w..... 18 20 27 First Natl. Bank & Trust..... 93 98 
9 Continental Assurance -.+. 62 Pen ree 70 75 15 United Founders Corp 31 33 27 Genesee Valley Trust. ...192 200 
9 Continental Casualty ......... 384% 39% Industrial Acce “Pextbook ae 73 76 15 West Boylston Mfg. ... 3 27 Lincoln Alliance Bk. & Tr. 127 132 
9 roit Natl. Fire...... oo: an 27 International Textbook...... 24 26 oe epee ** gs “EB 2 “eee nee 65 
BE GROW) 605 .6026000. . 15% 16 Jessup & M. Paper........... 1 3 15 Western Mass. Companies 66 68 3 RR een nese B- 108 
30 Excess Insurance Co. sas ee 11 2) Ser aaa 2 4 145 Wico Electric . 80 87 27 Rochester Telephone 64% pf..108 110 
Federal (new) ........ 5035553 Lanston Mono. (6)............ 122) 125 UIPMENT D 27 Rochester Trust ............. 230 240 
9 Federal Surety ....... we Sa Se eer 2 EQ BONDS. 27 Rochester Gas A Elec. 6% pf. 102% 103% 
kere sve ae Liberty Baking............... 44 5 The —— quotations, calculated on a per Be Oh. oo eee ere 104° 105% 
ee ae 33% | — Ay Seer 44 49 pe ge BS are the average of the price for | 97 Rochester Ry. & Lt. 5s, '54...103 104% 
GOPTMOMIC oo. occ ccccscsccces 6 19 | Merck Corp. 8% pf. 88 27 Roch. Telephone 5s, 1933..... 98 101 
Globe & Rutgers (new). paite- 1,100 1,150 er qanotype ‘com. -102 105 Name. Maturity. Rate. Bid. Ask. | 27 Roch. Ice & C. Storage .. 6 70 
Globe Insurance ... eR 23 | reweeces ies 111 Se, errr er ’31-35 6 5.00 4.70 | 27 Rochester Ry. 2d 5s, 19 . 40 
Great American Insur.. .. 35% 38% Nati. Cleestes ae R Re: SB “er eres: 31-41 4%,6% 4.80 4.50 | 27 Security Trust .............. 3,300 3,600 








Key and coken a Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
8t., Page fish. Phone State 5550-1-2. 


3—C. B. Richard & Co., 44 Beaver St., N. 
Y. a Whitehall 0500. See Front 


Cov 

5—Edwin “Woltt & Co., 30 Broad St., N. Y. 
— Hanover 2025. See Front 
Cow 

6—He tL. Doherty & Co.,60 Wall St.,N.Y. 
"Pho ne Hanover 1600. 





j—Farr & Co., 90 Wall St., N. Y. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 1167. 

9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 
Page 1175. 

ie—J. W. Barry & Co., Inc., 274 Madison 
Av., N. ¥. Phone Caledonia 5241. 

12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5: 


--o A, Co., Inc., Board of Seni Blidg., | 


paeage. Phone Wabash 
15—Seybelt at. Inc., 1,387 Main St., 
Springfi Mass. Phone Pare 





16—Harvey Beyer Co., 24 Commerce S&t., 
Newark. Phone Mitchell 0301-06. 

17—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone Plaza 1516. See 
Page 1179. 

18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

19—C. M. Cryan & Co., 52 Wall St. Phone 
Hanover 1122. 

ere 3 | Pearce & Co., Inc., 40 Wall St., 

. ¥. Phone Andrews 2174. See Page 


23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 


25—Great Northern Bond & Share Co., Inc 


25 Broad St. Phone Hanover 7614. 
See Page 1167 

26—E. G. Childs & Co., Inc., Chimes Bldg., 
Syracuse, N. Y. See Page 1178 

27—C. S. Lunt & Co., 45 Exchange St., 
Rochester, N. Y. Phone Main 3002. 
See Page 1178 

29—H. D. Knox & Co., 27 State St., Boston 
Phone Hubbard 8950. See Page 1176. 

30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See _ 1176. 

2—Babcock, ‘Rushton & Co.,. 137 So. La 

Salle St., Chicago. Phone Centra! 
8900. See Page 1175. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 24 With Closing Prices Wednesday, May 28 








Net Wed.'s Range 1930 er Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. , High.Low. High.Low. Last. Ch’ge.Sales.Close. 
7 12 Chain Store Stock... 16% 13 ae + 1% 4,900 14% 80 Gen G & EI cv pf, B (6) 86% 84% 85% - % 800 
Bs esi 7 Senta. 6 4 Pi 4 a 32 22% Charis Corp (3) 2 2 2 1 100 .. 8 Gen Indus Alcohol ..... 13% 13° 13. : 300 
3314 Addressog’ph Tat (1%).. 3 35% 14 : 19% Chat Ph Al n-v (50c). 23 19% zh 22,600 22% 5% Gen Laundry Mach vee 5%, 5% 5% _ 200 
1% Aeronautical Ind war... 3 3 3 , : : g 19% Chem Natl Asso n- v. 5,800 20% | 954% Gen Motors pf, n, w i.. 96% 955, 96 % 7,900 
8 Aero Supply Mfg, B.... gt 4 ; 51a Chesa & Ohio, new 55.54 1 500. IM Gen W W : . 39 2 9 t 000 
134% Aero U nderwriters. “a 13} 4 , 186 ororee. Mtg “(3 - 111% 168% 2171 1%. 3% = ‘ | 4 > Seen é 2 Se - 3 = be z= Ye + ’ 
ones ‘ 4 50 y uip p oa os é ; 
at “Bo pew a” 93 Cities Sve P & L fl 7) 97% $7 ar — 2% Gleaner Comb H, n (2). 33 32 32% 
3% Air Investors, Ine, vtc.. 5 5 500 2614 Cities Guyer (430¢ : A 


Range 1930 Range 1930 Net Wed.’s 
High. Low. 


és Glen Alden Coal (8)....100 100 100 
Globe Underwriters ... ma % 


24 
132% 
% 

4 
23 
1 
3 
15 
1 

356 
Ek 
4 


419 
28" 
28 
OM 
x 
37 
6 


7 
0” 102 Ark 


2 
147% 


he 
Ig 
36% 


TY3 
425% 
99 
39% 

101 


8: 
10 
Sty 


ll Do conv pf. 154 lo la \, . | 3 88 Do pf ( 


4 Alabama G South (/ +7). 
Do pf (+7) eese 
— Air Investors war 
Alexander Indastries. 
18 “ Amer Gen Corp.. 
Hegheny Gas Corp.. 
é Aen Industries, Inc. 
Allled Aviation 


9 Allied Mills, Inc (60c). . 
Allison Drug ous, | 


Do 
* 975 —_ ao ot ‘Ame 


7 ne 
Alum , eH Mfg (1.20). 
Am Arch Co (3) 


3% Am Cit rd ‘ a7 A (a3).. 
4 Do B (b10 
234 Am Com’ onwealth Pow, 
A (b10%) .. 28 
3 Do B (b10%) ‘ 
2 Do war ‘ os Oe 
Control ) 
24% Am Cyanamid, B ‘a. 60). 27 
3 Am pt Sto er 4 
154 Am Equ . 19% 
46 Am & For Eee war. ee 
- 10855 
. 12 
4 - 
62 Py Lary Mach (4)..... 65% 
6 Am Lt & Trac, new. . 5% 
52 Am Mch & wae | n, w i. - 
45 Am Mfg Co (4). 52 
BO BE CBP acc cccccss 68 
Am Maracaibo .. 
Meter Co, ‘new.... 
Natural Gas 
Salamandra 
Service Co é i 8% 
St Pub S, A (1.60). ity = 
Superpower (1) d 33 
3} “Do ist at te). 0033 101. 
873 Do pf (6) ‘ 26% hy, 
344 Am Thread pf (25¢) 34% 3% 
17 A -40). 17% 17% 
10% Am Util é 
vte 1 12% °13% 
2% Am Yvette ‘co Inc 3% $%2% 3% 
17 Amrad Cor «+++ 20% 26% 27 
9% Anchor Post F (b10%). % 11% 
4 Anglo-A vot c o d (73c) 184 
Do non vot c o d (73c) 1814 + 
15% Anglo-Chilean Nitrate. . = 
Appalachian Gee. ase 


is 

is 1% 4 
RS, Avhanene Nat Gas ; 12%, 
8% Do 


12 
(60c) & 
Pow & Lt pf (7). 108 
1% Assoc Dyeing & Ptg... ‘ 1% 1% 


Assoc El Ind, ae (30¢) 4 6%- 
lec. 4 4314 


39% + 
7 


1% 
13214 
. 
18ly 


A ndries 
125 a S & Elee ct (8)..133 
a“ ssoc Rayon 
39 Do pf (6) 
24% Assoc Tel Util (b7%). 
16 Atl Coast Fish (1.40). 
4 ——- F & Sug... 
isd Atlantic Lobos 
Atlantic Securities 
Atlas Util war ' 
— ik Corp. 


vy Avia Sec of N Eng.... 


2% BAHIA CORP 

5% Bellanca Aircraft 

28 Bickfords, Inc, pf (214). 
Bliss (E W) Co (1) ‘ 

Blue Ridge Corp .. 


Bourjois, 
Bower Roller Bearing... 


Bridge; 
a 


rets 3% 
14 Brown F & W, B (2.40) 24 
1 Do A cv (2.40). 25 
57 Bacheye be 4 e 59 
24 P pf (1.60) 24 
ky seat < cv | DEC) 38 
Bureo, Inc .. 
Do war ..... 
40 Do conv pf (3). P 0 
2% Burma Corp rcts (3310). 3 
1 Butler Brothers (30c).. 1 
1's Buzza Clark, Inc 
3% Bwana M'Kubwa Cop. 4 
3 CABLE RB TUBE vic.. 4 
2 Cables & Wire A rets. 2 
1 Do B rets 
4 Do pf rets {sme . 
C A M Co etfs 


te 


Carib Syndicate 
Carnation Co Cy) 
Celanese Co ted 


Do pf (7) 

Do ist pf (+7%). 
2 Celluloid —— : 
Cent Atl States v tc... 
Pi 5 G & E ct new 


) 
254 Cent Pub Sve Del... 
33% Cent Pub 8 A (al. 15). 
94 «Cent & 8 W Util fl «0. 
2 Cent States El (140c 


in & Gen Equities. . 
2% Chain Stores Develop. . 


+ 6 


% 
1% 
4 
&, 


FF PRES 


wo . 
- 


- 


tke OK OR Re 


ee 


FFE 


= 


ee 


300 
10,100 


49,700 
7,500 
2,300 
6,700 

35,100 
1,000 
6,400 
9,100 
8,500 


§ 1 
2,400 
200 


er 


— 





54%, 
21 


is 
| 3 


19% 
1 
2% 


03 100 


% 
_ 100 Fla Pw & Lt 
8 


98 a 
Se 92 
8% Do pf B (60c) 8 
16 Clark (D L) Co (1%). 
Clark Lighter 
61 Clev Elec Tilum (1.60). 
* Cley Tractor (1. 2. 
4 Club Aluminum Ut 
* Cockshutt Plow, Ltd 134) 2 
4 Colombia Syndicate ; 
26 Colts Pat F 
24 Celumbia Pie (11%). 
42% Dovte “s 
114% Columbus O & vt 
234 Com’wealth Edi 8). 
3% Com’wealth & So 
12% Com Water Ser (b8%). 188 
Comstock Tunnel 
15 Consolidated Aircraft.... 
5 Consolidated Copper 
Cons Cortez Silver. 
isif Cons Dairy Prod (2). 
90% Cons et Balti (3. 60). 
Do pf (5) 
2114 Cons co Util, 
10% Do Brvtce.. “ae 
3 Cons Instrument one @ 
10 Cons Laundries ........ 13% 13% 
10% —_ 7 Util, B, vte 
13% 13% 


1's Cons ‘Nevada-Utah el 
7% Cons Retail Stores (1). 9% 
3% Cons Royal (60c) 
18% Contl Chicago Corp.. 
28 Cooper-Bessemer (2) 
38 Do pf A (3). 
5 Copeland Prod, ‘Ine, 
10 Cord Corp 
24% Corp Sec Chicago 
12%, Corroon & —- 
54% 
39% Coty Sec Anonyme rcts 
(74 4/10) 41% 405% 
¢ Creole Petroleum 6i4 6 
\4 Cresson Cons (.08) 
18% Crocker-Wheeler 
\, Crown Cent Petro’ 
11 Crown Cork: Int ry at 
‘, Cuban C Pr opt wa i} 
401g Cumbert’a Pipe (18) 56% 54% 
34 Cuneo Press (214) 40 se 
Curtiss-W Aero ° 
2% Curtiss Airports v i > ee "hs 
1% Curtiss-Wright war 2 
1 Cusi Mexican Min 1 
74 DARBY PETROL (1).. is 954 
16 Davenport osiery (2). ¥ 
Dayton Air & Engine.. 
113. Deere & Co, n (71.20). 
2% De Forest 
6% De Haviland Air, 


rets ( ) 
22 Deisel W Gilb (1%), n.. 
4% Derby Oil & Refining oe 
Detroit Aircraft Con... 
9% Distillers Corp Seagrams, y 11 


Ltd ( 
10% Dixie Gas & Utilities... - 15% 1 
Doehler Die Casting.... 17 16 
12% Douglas Aircraft (Tee). 21 19 
Draper Corp (+5) 62 62 
1 —. (Ss R) 
pS 


f (7) 
a Debitker Cond & Radio. 
145 Duke Power (15) 
38% Dresser (S R), B 
4 Durant Motors 
16% Duquesne Gas, u r 


1 EAST BUTTE 
25% East Gas & Fuel Asso.. 
7% Eastern Util Inv, A 
14 Eastern Util Asso conv. 
18% East States Pow, B (1). 
13. Educational Pict p 
134% Eisler Elee Corp 11. 50). 15% 
80% Elee Bond & Sh (b6). 
pf (6) 
Foner Assoc (1). 


Be 


Do 2d pf, (7) 
tts Elec Shareholding (41).. 25 
82 Do pf (6). 
15 Electogra 
134% Empire 
40 Empire Pow part ( : 
1914 Emp Pub Ser, A Pe 865 
5g Engineers Gold . 
18 Europ ~~ Ltd, A (60c). 
6% Do deb rts 
2%, Evans Wallower Lead.. 


2 FAB FINISHING 

2% Fageol Motor 

3 Fairchild Aviation 

3% Fairey Avia, Ltd (12c). 
\% Falcon Lead 
lL, eae a 


ie Corp (2).. 


32 § w 

19% Fed Metals (+14) 

1% Fiat Stk deb rts 

17% Do rets 

2 Fimancial Inv, N Y 

8 Flinkote Co, A (1.50). 
pf (7). 
104% Ford Mot, Ltd (371gc) 


s-4 
13% Fokker Aircraft . 
5 eitte-inehew Corp 


2% Foundation For Shs 
2, Fox Theatres, A 
144, Franklin Mfg (2) 
75 Do pf (7 


2% GALENA OIL CORP... 
20 Garlock Packing (1.20). 
6% General Alloys (80c).... 
28 General Baking 

Do pf (3) 


& 
10% Gen El, Ltd, rcts (ste) 12% 11% 
50 Gen Capital Corp ... 50 


Bob at 
“43” ai 


814 4 


13% 
13% 


57 
40% — 
6 


My Bs: 
2% — 
1% 


13” 


4% — 


ae 
™% + 
113 
15% + 


16 — 
19% — 
e — 


“at + + 


LLibl iets 


eR sat OK 


2, 


| + 


[++ 
Neb 


% 
— % — 
h 


"7. foo 
1 


558 
13% 
% 


% 
1,200 
3,000 


a 
% —14 ap -4 
1 % Bi o4 


1400 2 
‘/* oa 
% 13,000 


100 


% 900 
1% 3,200 
1 150 
4,100 
Ht 1,200 
20 

“ 
% 250 
% 3,200 
% 4.500 
32,700 
100 
300 


a 
2 


pe ge 
ZS - wos 
32233358 


= 
& 


geseeses . 





26 
108% 104 


Gold Coin ‘ 
2% Gold Seal Elec, n.. re 
‘ % 


3 olden Centre 
4 Gotdtiess Cons 
301 Gold Sachs T © (b6)... 36% 3014 
30 Gorham, Inc, pf (3).... 39% 38% 
oi Gotham Knitback Mach. 15 1% 
Gramophone rcts (2.91). 24 24 y 
4 Gt Atl & PT, n-v (5)..244 240% 2 
117% 
6 260 281 
12% pee a Tap & Die... 14% 14% 
_, c. Bro pf, x (7).. 97 97 
ll iy G St Prod v t c. - 13% 13 
Griffith (DW), A 1 
131% Gulf Oil of Pa (14). gh 144% 
* 364% Guardian Fire As (2). is 38% 
3 Guardian Invest . 
27% _——- Law (2) 
20 Gypsum, L & A (1%). 


% mesvenmee CANDY 
88 Hartford Lgt (2.75). 
11% Hecla Mining (1) 
5 Helena Rubinstein .. 
24% Hires (C E) Co, A (2). 
5 Hollinger Gold (60c). 
17 Holophane Co (1) 
24% Homaockla Oil eae 
3 Houston Oil of Tex, n.. 23 
41 Horn & Hardart (214).. 
8% Hudson Bay Min & 8S... 1 
78 Humble Oil (2)..... 
37% Hydro El Secur (2).. 
10 Hygrade Food Prod 


22% — OIL OF CAN 
w (50c) 2 


25: 
2216 a, “Tob, Gt B&l . 25) ) 3a 
35 Indian Terr Ml Oil, A.. 


35% Do B 
37 Indiana P Line, n ( +2) 385% 
88 ew ty Patil 


pf (6%) 106 
17 Indus Fin ctfs (b10%).. 
60 Do conv pf (7) 
69144 Ins Co of N Am 
33 Insull be Inv (6%). 
Do 2d pf (6) 
i7 nomena See (1.40). 
% Intercont Pete, new. 
2214 Intercont Pow, A (2). 
4% Intl Hidg & I Co (i0c). 
17% Intl Petrol (1). 
si Intl Products 
Intl Sait, new. w i 
32% Intl Superpower (11). 
9% Intl Util, war, new. 
(315) 


1 Do - 

10 angevatate Equities . 

40 Do cv pf (3) 

7% Interst Hos M a 40). 

1% Interstate Eq, s 7 d 1 
Irving Air Chute (1.50). 

‘Oy Italian eens yn 

Do. wa 


: Irving Air Chute war. 


= s JOHNSON MOTOR CO.. 3 
Jonas & Naumburg 1 
44 Do cum pf (3) 


25 wr PSvtcaA 


ie 251 
1% Kirby Petroleum |... : 

13% Klein (H) pt pf (11. 20)... 14% 
\% Kolster-Brand (Am sh).. 1 1% 

97 Koppers G & C pf (6). “102 101%, 

354% LACKAWANNA SEC (4) 41% 41% 

75 L'Air Liquide 7614 76% 

5 Lakey Fdy & Mach. 5 
1% Land Co of Florida 

2% Landay Brothers (3).... 

1% Landover Hidg, A sta. 

215, Lane Bryant, Inc (2)... 

20" or ew (71.85). 


Do (3 

3% Lehigh Cc . "N, n (1.40). 
Leonard Oil 

38% Lerner Stores Corp (2 
Libby, MeNeil 

17ig Lily Tulip Cup 9 : 

185g Lion Oil Refining (2). 
Loew's, Inc, wa 16% 
Lone Star Gas new (1). 

40 Long Is — 

107% Do ( 

3 Leuisiana Eos & ‘* 34 


18 MacMARR STRS (1). - 19% 
4 Magdalena Syndicate. . 5, 
12% Mangel Stores ‘i 
62 Do pf (61%) 
144% Manning cosy A 
8% Do B (50c 
= Manufac Fin Ceo vtec. 3 
Mapes Con Mfg (3).... 44% 
20% Marine Un Inv, Inc (1) 20% 
10 Marion Steam Shovel... 1014 
32% Marine Mid ae | (1.20) ) 408 
8 Mass Util Asso ‘ 
1 Mavis Bottling 
48 Mayflower hese (t2). 
20 May Hos cum pf (4)... 26 
po Mead Johnson (+34)... 714% 
Memphis Nat Gas Co. - 19% 
1 Do (s7) 17% 
154% Merch&Mfg 8S, A (1.50). 35% 
40 Mercantile Stores (5). 
105% Mergenthaler Lino (6). “105% 
7 Merritt Chap & S (1.60) 19% 
Metal & Min, Ine (1.20) 14% 
36 Metal Text pt pf (*3%). 38 
16 Met © Stores... . 20 
103% Metrop Edison pf (6)..105% 
«bes —— ~~ pf, A (3). 44 


3% 375 

22 Do (D6%) ex rts. 284, 

Royalty cv pf (2). 23% 

W Sts Util (1%).. 27% 

Fd Mid wy Util (b8%)... 34% 
Mid W S U (1%) (s7).. 27 27 

as A West ae war, A 3% 

6 


3 
HE Mid Sts Pet y i, A... 9% 
4 Do vtec, B. cone & 
27 Miller & Sons (2).... 27%, 
3” ining Cp of Can (25¢) 1% 
Miss River Fuel bd rts.. 20 
Mo-K PL vtec B. wi, 25% 
187%, Do (b10%) 35 
1914 Mock Judson Voehr (2). 2214 
Moh-Hud Pr ist pf (7) -1074 


(60c). 


22 22% 
107% 1071} 


~ 
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Transactions on o N 


ew York Curb —————— tinued 





Range 1930 
High.Low. 


we 


Mountain Prod (1. 
Municipal Service .. 
75 504% Murphy Co (1.60). 





27 #16 NACHMAN SP (2).. 
12 ag Nat Amer Co......- 
21 8 


5 aking 
51% 42 Nat Bond & Sh (25c) . 


1) 45% 
106% 104 Nat Dairy Pr pf A (7) .105% 
20 16 an. ¥ 


26 20 Do pf (2).....- 
41% “25% Nat Fuel Gas (1). 
3% National Grocer “y 
wig National Investors | : 
National Leather 
103 Nat Pwr & Lt pf (6). 
ill io Do pf (7)..--.-+++---> 
26% 22 at Pub Serv, A (1.60). 
2744 17 Nat Rub ( 


35 29 «~Nat gugar, N J (2). 
24% 16 National Tile uy 
3 Nat Trade Journal... ke 
18% Nat Transit (1)....- 
10% 3% Nat Uni Rad 


14 8i4 Nebel (Oscar) PR; . 123 
26: 13% Neet, Inc, cv 1.60) . 
26 16% Nehi Corp 1.30) OTe 24 


125% 112% Neisner Bros pf (7)..-- 
31% 21 


le New Brad "Oli (50c) . 
3 2%, New England Fuel 
1 


6644 N J Zine (125)... 
7 31, N Mex & Ariz Land.. 
141%, 10544 Newmont Mining (44)... 


42 24. Newport Co (2), ex rts. 


37 15% N ¥ Hamburg (2%) 
16 104, N ¥ & Hon Ros 11%). 
16% 10 s Y aoe Royalty .. 
18 8 NY Rio & B A, In 


116% 114 NY Tel pf (6%). 
21. 14 N ¥ Transit, n (41.70). 


24% 18% Niag Hud Pwr, new...-- 233 


6% 4 Do A war, new. 
15% 11 Do B war, new 


211, 12” Niag Shrs (Md) (40¢) .. 
45% 27% Niles Bem Pond (1234). 


1% 1% Nipissing (30c) . 
127%, Noma El Corp a. 60). 
44) oe ay Mines (3). 
5 I 


‘o Am Avi, A war, 87. 


5 3 Do A war .. 

5% 3 North Am Ceme 

86 67 No Am Lt & P "osx 
11% 6% North Cent Tex —- 
24 181, N & So Am Corp, 
112 981, Nor Ind Pub Sve it) 
38 32 Northam W cv pf (3). 
18314 158 North St Pwr, A (8) 
100 «95% + Do cum pf (6) 
111 95 Do pf (7). 

31 2144 N W Engr (2 


). ipa 
851, 81 Norwich Phar (+414) 


3442 22% Novadel Agene (2). 


1% % Ohio Copper ...-- 
TA, 188s Ohio Oil (4)...----- 


Do . 
115 OOM Oilstocks, Ltd, A (150c). 
3812 = Orange Crush (1.50).... 37% 
13 3% Outboard Motor, Bis nae: 
qi)... 


19% 15% Overseas See 


52 26 PAC COAST pase (1) 
103% 49 Do pf ¢ 
144%, 12 Pace Comm’! Co a. 40). 


27%, 26% Pac G & E list pf (119). 
39% 27\2 Pac Pub Ser (1.30)....- 


14% 10% Pac Tin Corp spl (5). 
191 12% Pac Western oe. 

214 Pandem  * Sareern 
$y 4 Pantepec € 


13% 5 Paramt cab Mfg ‘(8% ). 


5) 
421, 33% Parke Davis (*1.45). 


4214 30 Pender (D) Gro, A (34) 30 
109 107 Peninsul Tel Co pf (7). 


16% 12 Pennroad Corp 


18% 15 Penn Gas & Ei, A (14) 18 
| 226% 


32 20 ‘Penn Mexico Fuel (2). 


95% 73 Penn Water & Pw (3).. 5 
46. 32 Peolt & P, A (a2.40). 


12 64% Perryman Electric, A 
29° 1"? Petroleum Corp (1%). 
o's 


Do war 
4 Philip Morris, ‘Ine. 


% 13% Do B (11.80) 
121, 9% Pierce Governor (4)... 


15% 10 Pilot Rad + A 1.20)... 
10 Pitney Bow Pos soe) 16} 


45 
j11 Pitts & L E (5)...... 


130 
24% 13 Pittsburgh Forg (1.60) 


59% 51 Pitts Plate Glass 

184, 9 Polymet Mfg (31). 

32 14% Power Securities 

15 38 Do pf ....-++:-- 
% evenior Gold (24c). 


15% 
24% 16% Pressed Met of A, Inc. 


155 816 Prince & Whitely (1) 
44 35: Do pf (3)..----:-:> 
101 93. Prudence Co pf (7) 
23 14 Prudential In 


2% 1 17% Pub Util Hold Cp, w w.. 


Do 


wa 
et Puget Sd P& i pf (5) 
(6) 


99 Do pf 
981, 97% Pure Oil pf (6) 
210 2065 QUAKER OATS (4) 


27 x nd RADIO PROD (1) 


9% Railroad Shr Cp (25c). 


90% eo Rway & Lt Sec oY 

16% 12 Rway & Utit Inv, A 

14 84 Rainbow Lum Pr, A 
3% Do B ....----- 

52% 50 Raymond Con pf (3). 
\%y Reiter-Foster (40c) 


20% 17 Reliable Stores (25%). Ee 


16 14 Reliance Intl Cofp, A 
265% 16% Reliance Management 


54, Reynolds Bros, ‘Ine. 


2 Repetti Candy 
8 
fi 74 Reynolds Invest 
23 


93 8014 Richman Bros (3). 
3 2 Richmond Radiator 


; 7 Rich “% 1 arr 20) . 
24% 1 ich’s, inc 
30% 2 2S ike Kumler (2.20). 


Rockland L_& P (92c). 


297, 19 
312 2 Roosevelt Field, inc. 


18% J Root Ref cv pr pf (1.80) 1% 
11% 9 


;, Rosia Int’) Corp. 





50 
19% Do war ....---.--+e0s 25 


so 14 Nauheim Pharmacies oe 


883i, New Eng Pow pf ‘a: 


” 
aii 


a = 


2 1 
2 11% Phil (L), Ine, A (i 1.80) 2 
1 21 


michtiels Oil of cal ‘pf 


Net 
High.Low. Last. Ch’ge.Sales. Melos 
2% _1% Montecatini deb rts..... 


“s re. Moore Corp, Ltd ( Ge 23 
jountain & Gulf ($c 


1 

10 

124% 12 
55 


115% 115% 
ay aM ' 


115 


24 
} x, 


113% 113% 
34% *35 


49% 5llz 


98 


Net Wed.’s 

High.Low. Last. Ch’ge.Sales.Close. 
210 “110 SAFEWAY STORES war 

( ~~ 126 126 

?, St Anthony Gold 

Ist Law Pap M pf (6). 

St yx Paper (1) 

106 (is) 

15% 10 Salt Greek 


“y Real Estate 
24 Sehulte Uni 5e to $1 Strs a” o% 


| + 


Mb Oe eeiion © epet 
In 
Do allot ctfs (5%)..- 


++ 

















awinigan Water 
(2%) 

pene | Pen (WA) (+3) . 

~“y" OIL & GAS re 


& Yukon Gold 
90 Sierra +f ed P 

















: 


* so Col Pwr, A (2) 


’ 


pee vay ey (1) 
~~ Tel 





= West Gas. bay 


7) 


1 15% 
y 116% 11614 
20° «(21 


+ 











,Am & For Pow 5s, 2030. 
Am Gas & El 5s wii 98 
Am Gas & P 6s,'39, 74 92 
AmP & Lt 6s,2016,8 . 4.107 
Am Gas & Pr 6s, 1939. 93 
Am Pow & Lt 6s, 2016..10T4 10% 
1, Am Roll Mill 5s, 1948... 99 
Am Seating 6s, 1936.... bs 
1 





Stand Pub Sve, A 





Stein Cosmetics, Inc.... 


10 Strauss (Nathan) 





Co 
Struthers war T 


+ | 


Car 
Hivan Machine (4). 


6% Syra W Mach, 


AGGART CORP (4). oe 
tric 
ken > ro Pt ©. 
Realty 


ra C = ; 
40 Tri Ceilities stra 


» 
3 wt x 


12h Tubize Chatel, 


e 
———— 


Do 
United. L & P, A (1). 
) 


97% U 8 = ishi x 73% Det Int Bridge 6% 4 7: 4 
97% Duquesne G 6s,'45, 87 d. 102% 102% 10 
68 Dixie G Gas 645, A,'37 9 93% 


8 & 
eon Do ist "pe (5) om Duquesne Gas 65, 


17% U 8 & Overseas w W. 
t S Gypsum (1.60) 


' 


U S Rubber Reclaim 


... 95 
United Verde Ext (4). br 
































85% yaow UM (18%) 
Camp ¥ 


High. Lo 


2u, Venezuela Pet (20c)...- a 2% 
Vick Fin Corp aes 8 8 


WAITT & BOND, A (2) 20 
+ i Walgreen Co sees 
Walgreen Co war....... 21 

¢ Walker (H) (1) -. 12% 
Walker Mining (Tigo) . P 30 
Watson (J W) Co 

% Wayne Pump 
Wenden Copper 
West Air Exp (60 
West Cont Util, 
West Md pf (7) 
Western T & 8 (2 


A. (1.30) et, 


White Sew Mach deb rts 4 
Williams, R C (1.40).... 15) 
, Wil-Low Cafeteria 7 
Do pf (4) Sioa ae 
Wilson Jones (3) csaes 
Winter (Benj) ++ 3% 
Winton Engine (4)..-.--- 66 
Woodley Petroleum ...- 4 
% Wright Hargreaves ..--- 1% 


% ZONITE PRODS (1.60). 17 


RIGHTS Expire. 


Cities Ser June 16 1 
Cleve Elec iil... June 2 

Du Pont de N...July 15 1 
Hacken Water July 1 1 


Ins Co of N A...Oct.  ¢ 
Int’! Salt . July 21 3 
Maryland Cas July 2 7 
Lone Star Gas...July 3 4 
Midiand Unit June 24 1 
Mo, Kan P L June 25 1% 
. Newport Co June 20 


DOMESTIC BONDS (Sales in $1,000 Units) 


ALA POWER 44s, 1967. 97 
Do 5s, 1956.....+-+++> 102% 102 
Do 5s, 1968......--.->+-> 102 

Aluminum Co 5s, 1952. .101 

4 Aluminum, Ltd, 5s, ‘48.. 

‘Am Aggregates 68,'43,A 88 

Am Com P 6s,'40, 8 5-7 d ‘S 


Do 6s, 1940 


Do 6s, 1936, s 7 


Am Sol & Chem 6% 68, 36 93 
Appalach Gas 6s, be 
Do 6s, 1945. .. «120% 125 
Appalach Pow 55, 1956.. 994 
Ark Pow & Lt 5s, 1956. 98: 
Arnold Print Wks 6s,'41. 92 
Asso Elec 4125, 


1953 B8In 
Gas & or 448 "49, “e 814 
193 


Asso 
Do 5s, 4 
Do 4448 ioa8 103 100% 102 
Do 4158 49, C, s 7 d.. 803 80 
Do 5igs 38, s 3 d.... 
Do 5%s, 1977.....-- > 100 
Do 5s, 1968 85; 


Asso Hardware 615, '33.. 86 
Asso G & E 535, TT, e d 99 
Asso Tel Util 5%,’ C 99% 


BELL TEL OF C 5s, "55. 102% 
Do 5s, B, 1957......-- 
Boston Cons Gas 5s,'47.. 


) Boston & Me RR 6s, ‘33.. “101 
99 


Do 2d 5s, 1955 


CANADA CEM 548747, A 
Can Nat W In 8S 58, 


Canadian Natl 7s 


Can Pacific Rys 5s 54. 108% as 
Capitol Ad 5s,'53,A, X W. 

Carolina P & L 5s, '56. “103 
Caterpillar Tr 5s,’38, s7d.104 


Do 5s 1935 cash..... 105 


Do 5s, 193 
Cent States Ei 5s, 1948... ae 


Do C 5%s, 1954. 


Cent States P&L bigs, +53. 90 881 
4 Chi, M & St P 4% 89.1001 100% oe 
aoe 


* Chicago Rys 5s, We ‘etfs 824 
Do 5s, 1927, 53 4a 


‘ 8 
Chi, R I & Pac 45, "60.101% 100% 10144 + 
85 


Cigar Strs Rity 54s, "49 87 


Cincinnati * Ry 5%%s,'52 92 
A+ 


Do 6s, B, 1955... . 
Cities Lt. 5s 1950 
Do 5s, 1966 5 


Cities Serv Gas 5s, +42 87% 


Cities Sv Gas P L 6s,'43 93 
Cities Sv P & L 5¥s,'52 89 
Clev Elec Iilum 7s, ‘41. 107% 
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Transactions on me New York Curb Exchange—Continued 
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Security News Notes 


Cities Service Company 


Net earnings of the Cities Service 
Company for the twelve months ended 
on April 30 were $51,071,832, against 
$35,708,912 in the preceding year, a gain 
of $15,362, 920, or 43 per cent, and in 
April were $5,021, 753, against $3,349,457 
the year before. The net to stocks and 
reserves amaunted to $44,056,128, against 
$30,461,184 in the year ended on April 
30, 1929, a gain of 44.6 per cent. 


Oklahoma Gas and Electric Co. 


The annual report of the Oklahoma 
Gas and Electric Company shows gross 
earnings of $14,162,361 for 1929, against 
$11,638,277 in 1928, an increase of 21.68 
per cent, while net earnings after ex- 
penses and taxes were $6,637,437, con- 
trasted with $5,648,411, a gain of 17.5 
per cent. The balance for common stock 
and amortization, after preferred divi- 
dends and depreciation, amounted to 
$2,213,887, compared with $1,652,545. 

Net construction expenditures in 1929 
totaled $6,382,435, while the budget for 
1930 totals $9,658,000. One major proj- 
ect last year was the completion and 
placing in service of the 20,000 horse- 
power Lincoln Beerbower steam electric 


station near White Eagle, Okla., while 
transmission and distribution lines were 
extended 535 miles to a total of 4,785 
miles. The largest project planned this 
year is construction of a 40,000 horse- 
power generating station at Belle Isle 
Lake, in Oklahoma City, to be completed 
in September. A 66,000-volt power loop, 
with switching facilities, will be built 
around Oklahoma City and additional 
boiler capacity will be installed at the 
Horseshoe Lake station at Harrah, Okla. 


North American Company 


Assets of the North American Com- 
pany totaled $940,453,922 on March 31, 
according to the quarterly letter of 
Frank L. Dame, president. This com- 
pares with $861,416,956 twelve months 
before. Property and plant valuations 
rose from $733,331,774 to $790,106,711 
and investments from $45,211,174 to $65, - 
438,972. Surplus advanced from $103,- 
496, 216 to 131 ,727,405 and reserves from 
$108, 581,727 to $116,627,194. 


“Electric rate reductions representing 
annual savings to customers of $2,500,- 
000 have been placed in effect since the 
first of the year by subsidiaries of the 
North American Company,” Mr. Dame 
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said. “In all cases the chief benefit will 
accrue to residential customers and 
small commercial users. These rate re- 
ductions are made possible largely by 
improved efficiencies and economies in 
the generation and distribution of elec- 
tricity, together with increased volume 
of use, and it is expected will result 
eventually in greater utilization of elec- 
tric service.” 


Missouri-Kansas-Texas 


After a lapse of seven years the direc- 
tors of the Missouri, Kansas & Texas 
Railroad have inaugurated dividends on 
the junior stock by declaring a payment 
of $1 a share, which was assumed to be 
a quarterly dividend, although not so 
stated. 

This is the first return on the com- 
mon stock since the “Katy,” a 2,173-mile 
system in the Southwest, was reorgan- 
ized in 1922. Dividends have been paid 
on the preferred stock since 1925, rang- 
ing from 5 to 7 per cent. There are 
807,702 no-par common shares outstand- 
ing. 

In the last seven years about $48,000,- 
000 has been turned back into the prop- 
erty in completing an extensive rehabili- 
tation program. An issue of adjustment 
bonds has been reduced from $55,809,667 
to $13,750,000, and when the latter 
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amount is converted the railroad will 
have a funded debt of about $93,718,779 
and $68,888,600 of preferred stock. Its 
funded debt on June 30, 1929, was ap- 
proximately $108,000,000. 

“In declaring the dividend at this 
time,” Michael H. Cahill, chairman, ex- 
plained, “the directors have given full 
consideration to the decrease in business, 
and they believe the earning power of 
the company, based on the experience 
of the last seven years and prospects 
for the future, justify the disbursement. 
The cash position of the company, as 
shown by its report for 1929, is excel- 
lent, and the physical condition of the 
property is good. Earnings are much 
greater in the last six months of each 
year than in the first six months.” 


Western Pacific Railroad Corporation 


The annual report of the Western 
Pacific Railroad Corporation for the 
calendar year ended last Dec. 31, as filed 
with the San Francisco Stock Exchange, 
shows net income of $591,127 after all 
charges. Operating revenues of its sub- 
sidiary railroad companies, the Western 
Pacific Railroad Company, the Sacra- 
mento Northern Railway, the Tidewater 
Southern Railway Company and the 
Deep Creek Railroad Company, totaled 
$20,112,294, against which there were 
operating charges of $16,783,825. 
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| 750,000 QUALITY CIRCULATION 
j ° 
Part of the Sunday edition, printed and illustrated in rotogravure, a national publication—with concentrated 
distribution in.New York and adjacent territory. The New York Times Magazine is a dominant influence, 
providing coverage in the pre-eminent market of New York City and suburbs not even the largest 
national magazines can offer. Beyond the New York market, too, in every State, in two out 
of every three counties, in key cities and towns everywhere, The New York Times 
Magazine goes to hundreds of thousands of discriminating, well-to-do families. 
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In Chicago, the continued trend toward the use 
of central station service, in lieu of individual 
electric plants for factories, large buildings, 
and institutions, has been marked. 


New business secured by Commonwealth Edison 
Company in 1929 aggregated 175,416 kilo- 
watts. Edison Service replaced 24 private, 
isolated plants, accounting for 9,180 kilowatts. 
Of the remainder, 56 per cent was entirely 
new business. 


A large number of new commercial and office 
buildings contracted for Edison Service, 


CHICAGO KNOWS-—and uses—EDISON SERVICE 


of Trade Building; One La Salle St. Building; 
La Salle-Wacker Building; 20 No. Wacker Drive 
Building and the Thomas Jefferson water 
pumping station of the city of Chicago. 


This year, the Illinois Central Railroad, whose 
suburban passenger service is electrified in the 
city, will complete the electrification of its 
terminal freight service. This substantial 
increase in use of Edison Service will be largely 


off-peak business. 


We distribute the securities of Commonwealth 
Edison Company and other utility com- 
panies operating in 3] states. Send for our 





including the Merchandise Mart, largest Inv a 
Nl 


building in the world; the Chicago Board FOUR list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 South La Salle Street, CHICAGO 


ST. LOUIS - MILWAUKEE - DETROIT - LOUISVILLE - MINNEAPOLIS - INDIANAPOLIS - RICHMOND - KANSAS CITY - SAN FRANCISCO - CLEVELAND 
Utility Securities Corporation, 111 Broadway, New York City 
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